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NEED PROTECTION, 


of Selling Canadian 
- Products 


Speaking as a manufacturer nor- 
mally giving employment to a large 
number of people, and also as a mer- 
chant who can adjust to any tariff 
any government may enact, Sir 
James Woods has recently made 
some statements in regard to protec- 
tion and Canadian business which are 
of more than political significance, 
particularly in regard to the woollen 
textile industry. Sir James explains 
et Oe eee ih cast tn the in 

me or ju n the in- 
terests of Canada a tariff which will 
enable domestic manufacture is high- 
ly important. The woollen industry 
of Canada is not in a satisfactory 
condition at present, according to Sir 
James, who declares that it needs a 
tariff that will give it confidence that 
it will have a fair chance in its home 
market. 


Sir James referred to the depressed 
conditions in the industry; many 
mills had been obliged to shut down. 
Boyd, Caldwell Co., with mills at 
Perth, Appleton, and Lanark, had 
sold one mill at a sacrifice, while 
other two were idle. The Amherst 
Woollen Mills, owned by Stanfields, 
Ltd., had not turned a wheel in a 
ear. In regard to the Canadian 

oollen Mills, Mr. Woods has writ- 
ten an open letter to the Hon. G. 


N. Gordon, M.P. 
The Hon. G. N. Gordon, M.P. 
Dear Sir: 


My attention has been called to one 
of your campaign speeches in which you 
state that tariff has nothing to do with 
any industrial stagnation that exists in 

oe Peterborough. 

A fact, well known to you, is that the 
Canadian Woollen Mills, of Peterbor- 
ough, in 1920 installed a new and up- 
to-date plant for spinning yarn by the 
French system and in 1923, because of 
the lack of any tariff protection, and for 
no other reason, they got rid of this 
plant, which I purchased and moved to 
Toronto. 

Someone may ask why I should pur- 
chase a plant which cannot be operated 
profitably. The answer is that I have 
confidence in the common sense of the 
people. Given a tariff of 12% per cent. 
and free raw material, our plant will be 

to capacity. Since we got the 
terborough plant, our loss in this de- 
partment of our business has amounted 
to many thousands of dollars, but this, 
I hope, will end soon after October 29. 

A wearisome dispute. goes on as to 
the number of citizens Canada is losing 
to the United States. I find, on investi- 
gating, that of the spinners on the 

nch dry spun system who were in our 
employ in 1919-20, apprgximately ninety 
per cent. are now working in the United 
States, and a reasonable tariff, a tariff 
to compensate for low wages paid in 
European countries, would bring most of 
these people back. 


depressed conditions in the Canadian 
or industry, and then in reply to the 
: question what is wrong, said: 

“Our manufacturers? No. Yarns are 
spun, cloth woven, dyed and finished just 
as well here as in the West riding cf 
Yorkshire. Alfred A. Barker, professor 
of Textile Industries in Leeds Univers- 
ity, who made a tour of inspection 
through mills in Canada and the United 
States in 1919, said in his report: ‘Upon 
the whole, the Canadian wool mills 
come up to the best Yorkshire mills. 

/ Some few Yorkshire mills are better. 
Many are much worse.’ There are no 
climatic, physical or technicai reasons 
why woollen textiles cannot be produced 
in Canada and at a reasonable pricc. 
But to exist, the industry must have pro- 
tection. Wages in Canada are approxi- 
mately double those paid in Great Brit- 
ain and four times those paid in places 
on the Continent of Europe with which 
Canada has to compete. The increase 
in the British Preference in 1922, and 
again in 1923, bringing the duty on im- 
ports from Britain down to 24% per 
cent. was the last straw. 

“Canadian mills making mackinaw 
and blanket cloths are said to be doing 
business, but the extraordinary increase 
in the imports of British and French 
wool. fabrics in the past three years 
shows clearly where Canadian orders 
have gone; and cloth imported in the 
piece does not tell the whole story. Prob- 


Canadian Conditions 


Car Leadings— 1925 1924 
Week Oct. 10 738,424 67,908+ 8.1% 
Yr. to date — 2,206,637 2,215,310— 0.3% 


Grain Receipts— 
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1925 1924 
Aug. 1 to 
Oct. 9 84,802,303 $3,781,3821+- 151.6% 
Building— 


1925 1924 
September 19,652,292 $14,772,022—34.6% 
Bank Clearings—September— 


1925 1924 
$1,287,009,853 $1,824,542,561— 2.8% 
Savings aaa Banks— 


925 1924 
Aug. $1,261,375,487 1,178,860,058+ 7.0% 
Current Leans—By Banks— 

9 


1925 1924 
August 878,935,929 963,347,506— 8.7% 
Net Dominion Debt—fept. 30— 

1 


925 1924 
2,359,601,729  2,885,406,851— 1.0% 
Wheat, No. 1, Nor. Winnipeg— 
1926 1924 


* Oct. 19, $1.27 Oct. (Av.) $1.59 
Oct. 12, $1.24 Oct. (Av.) $1.59 
Railway 
8 1925 


Months-— 1924 
Cc. P. R. $105,765,016 $113,864,715— 7.1% 
Oper. Exp. 90,896,718 97,966,478— 7.1% 
et 15,368,302 15,898,236— 3.3% 
c. N. R. 146,661,997  153,173,166— 4.2% 
Oper. Exp. 138,276,305  149,244,802— 7.3% 
8,385,692 $,928,364+118.4% 


Exp. $1,130 768,557 $1,060, 106.482 

. ’ ’ . , 6.6 
Imp. $87,761,989 888,616,918. 04% 
Bal. 292,991,618 — 226,489,560-+4+29.4% 


SAYS SIR J. WOODS 
Big Merchant Sees Benefit 


is the fifth nee purchaser of Can- 
adian goods. nder the new treaty 
signed with Belgium, March of last 
year, it is probable that the trade 
between the two countries will con- 
tinue to expand at an increasing raté. 
Under this treaty, Belgium is accord- 
ed virtually the Intermediate Tariff 
rates and is on a similar footing with 
— and Italy, in trade with Can- 
ada. 


among the most important require- 
ments of Belgium from Canada, we 
are selling large quantities of manu- 
factured products in that country as 
well. Belgium purchased Canadian 


wheat to th - : A i i 
nee — are slaseanee tie .. / i ~ The latter company is making repairs 
year before. Barley and oats each ets oS : 

accounted for nearly $800,000: Small AiO 


quantities of rye, flour and oatmeal 
also figure in the trade statistics. 


‘ng a fairly important market in Bel- 
gium for farm implements, Last year 
more than $200,000 worth of various 
classes of these products were sold in 
Belgium, and this is lower than the 
figure for some years previous. As- 
bestos products also find a growing 
market in Belgium. Last year’s pur- 


chases from us amounted to more markets. 

than $218,000. Among the other ar- Our trade with Belgium for the past 

ticles sold to the ans by Can-| three years was as follows: 

adian firms are sugar, canned lobsters} Fiscal Belgian Belgian 

and canned salmon. Of the last, the| Year Imports Exports 

total volume purchased from us last| 1923 ..... $12,527,524 $4,994,787 

fiscal year was nearly $300,000 and| 1924 ..... 17,452,442 5,344,773 
1908S noc 16,633,411 5,061,912 


a much larger quantity the year be- 
fore. 


development of our trade with Bel- 
gium, it is gratifying to note the 
gradual commercial and _ industrial 
improvement which is taking place 
there. According to the most recent 
investigations of the United States 


¥ truly, 4 cent higher than for September, 1924. 

es e weaks Department of Commerce, Belgian in- | Commercial conditions continue to im- 

; ee ; dustry improved to a marked degree | prove in the island, the people now be- 
_ Sir James referred further to the| during August and September as aj| ing generally in a position not only to 


result of the termination of the | Provide for expenses out of current in- 
mechanical construction strike, the 
better export demand that followed 
the gradual decline in the exchange 
value of the Belgian franc, and the 
seasonal revival in export orders. 
Important foreign orders have re- 
cently been received in mechanical 
lines. Foreign orders for yarn have 
increased materially, and there is a 
much better domestic demand for fab- 
rics. Improvement in the linen in- 
dustry is also noted. Activity in the 
plate glass industry has speeded up 
to about 60 per cent. of capacity, and 
large orders for window glass have 
been received from the States and 
Canada. The financial situation has 
also shown improvement, es ecially: 
with larger tax collections. All these 
factors have an important bearing 
upon our trade since they concern our 
fifth largest market. 


While the recent decline of the . MUNICIPAL DEBENTURES 
prome has — < some advantage in AND OTHER 
ncreasing the volume of forei rd- DOCUMENTS 
ers, it is an uncertain factor. in POREEARY 


business. There has been no little 
agitation a on somewhere 
near present levels, but n ion i 
yet being taken. eee 


countries, Belgium is increasing in 
population, and her future develop- 
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ees i eg ie WEATHER DELAYS 
The Business Outlook in Canada THRESHING IN WEST 
by H. M. CAMERON, Statistical Editor, : Ss , 
=< Ss Rain and Snow a_ Serious 
| ably one-third of garments of wool, worn| great mass of our people? Very little. Handicap and the Grade 


The Financial Post. 














by boys and men in Canada are made|Garment manufacturers cannot com- s 
in Great Britain. The duty on cloth is bine ie | hold up ay oo that oe is Affected 
24 r cent.; the duty on garments is/ to s a garment factory is > iT. 
oan abe cent, Where does the garment-| pair of shears and a few eee ma- WINNIPEG.—In view = numer- 
makers’ protection appear? Are wages| chines. Competition at home wll keep | Ous enquiries as to threshing condi- 
not entitled to protection? Forget the| prices right and, to my mind, the main-/| tions, and the effect of bad weather 
owners, the so-called capitalists. Are| taining and strengthening of the wool| on the grades of wheat, the Manitoba 
wages not entitled to protection? Wages| and woollen and clothing industry is| Free ess queried 100 points 
in Canada are not too high. Wages in| vital to the life of Canada. throughout the Prairie Provinces. 
Europe are too low, One of the best “There are said to be 272 woollen and The province of Alberta has been 
manufacturers of men’s clothing in To-| knitting mills in Canada, scattered all the hardest hit by bad weather, and 
ronto states that, if the situation is not| over the country, and 60 per cent. of Sat alames chal edd wet westmed 
remedied immediately, he will be obliged| these mills are in towns of less than thr shi I ai y Sp 
to move his plant to Leeds or Man-| 10,000 population. I do not know any in- eshing. in some districts, 60 to 90 
chester and continue only a distribut-| dustry that means more to small com-| per cent. of the threshing remains to 
ing warehouse in Toronto, munities. It should be safeguarded in| be done. The delay because of un- 
“If the duty on garments was placed| every reasonable way and this could be| favorable weather has varied from 
at 50 per cent., what effect would that| done at no great cost to the working/ three to as much as seven weeks. 
have on the cost of the clothing of the! classes.” Quality has suffered, and in many 


districts the wheat will grade down 





FOREIGN TRADE OPPORTUNITIES — No. 8/one to two grades. 


In Saskatchewan, along the main 


B el ium Fifth Largest Buyer |:ni southeast of ‘that line, threshing 
. i 
Zr of Canadian Products| iin meucens commie. Is 


so good as this, and in many districts 


——— +1 | wheat 
Nation Has Shown Marked Industrial and Commercial | "Ty sdutheen man aes si 


Improvement Recently — Currency Decline Has cent. of the wheat has been threshed. 
Expanded Volume of Foreign Orders saad rmning: Me :boon 


Taking last year as a basis, Belgium 









: Greater Activity in 
- Canadian Steel Industry 


Hinging largely on railroad business 

now being rolled by the steel mills and 
partly on a fall buying movement, senti- 
ment in the metal-working industry is 
more optimistic, according to Canadian 
Machinery. 
\ Markets are active in most commodi- 
| | ties, but prices are showing little inclin- 
ation to advance. All developments 
lately have been favorable to a stronger 
price situation in iron and steel, how- 
ever, and sellers are inclined to predict 
a general advance coincident with the 
closing of navigation. 

Of the 16 listed furnaces in the Do- 
minion, five are to-day in blast, two 
Besco, two Algoma, and one Steel Co. 


-——— 





EXPORTS To BELGIUM 


$16,633,411 




























While grain and its products figure 


ment is assured by the thrift and re- 
sourcefulness of the ople. The’ 
total population is less than 8,000,000. 
Of this total, 1,600,000 are engaged 
in industrial, and 800,000 in agricul- 
tural pursuits. The total farm Pas 
ulation is in excess of 1,200,000. With 
the gradual industrial recovery of 
Europe, Belgium may be expected to 
take an important place in the world 


Canadian firms have been develop- 











Belgium Business Recovers 
From a standpoint of the future 





SYDNEY.—The Nova Scotia coal out- 
put for September was 447,122 tons, 
which is the largest September produc- 
tion in many years, and about 16 per 















come, but also to Re” off substantial 
portions of the debt incurred during 
the five months’ strike idleness. A re- 
flection of the hard times of the last 
year is seen in the registration of mo- 
tor vehicles, Sydney city having only 
about 1,100 in operation this summer, or 
138 fewer than last year. 
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We Have 230 Branches 


sub-branches and agencies throu hout - 
ada, and in Newfoundland, Cuba, Porto ain 
Dominican Republic, Jamaica, the United 
States and Great Britain. Prompt collec- 
tions, credit information and valuable mar- 
keting data over very extensive trade terri- 
tories are thus available to our customers. 
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and relining a second furnace, which 
will be blown in as the demand for pig 
iron makes the step necessary. Of the 
five furnaces blowing, two are running 
continuously on basic iron, and two on 
foundry and malleable, while the stack 
at Hamilton is running in turn on foun- 
dry malleable and basic. 


-~ 


bonds, deposit them in a 
Savings Account in the 
Bank of Montreal. 


The money you receive 
on your investment in 
bonds will then earn in- 
terest for you. - 


BANK OF 
MONTREAL 


Established 1817 
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. A, Miller, Weyburn, Sask.; S. 


rade winds blow) =a: 


The Imperial 


direct connections with leading 
financial houses in the Great Cities 
of the World, and these Agencies 
enable it to afford that depend- 

able service which facilitates the — 
transaction of foreign business. 
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Victory Bond. Interest 


When your interest coupons become due, or when 


you receive cheques for interest on registered 
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A General Banking and Foreign Exchange Business Transacted. 


ARIS, Mandalay, Capetown, ~ 
or the Gold Coast, Rio or 
Hong Kong—wherever Canadian. 
trade has established points of 
contact—the services of a reput- — 
able bank are required. 


Capital and Reserve - $14,500,000.00 


President Vice-President 
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OKANAGAN APPLE C p 
VERNON, B. C.—The Ohana 
crop this year will amount to 
boxes, according to the latest 
the provincial government field ex, 
aaa total crop last year, including bk 
products amounts reduced ee 
2,160,509. a bong 
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AGAN APPLE CR 
B. C—The Okanagan api 
ar will amount to 1,972,408 
jing to the latest report a 
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unts reduced to boxes wal 


HE best way of reviewing the 
‘situation of the British Em- 
ire Steel Corp. is, first of all, 
deal with those pret which are 
backbone of the company’s rev- 
ne: coal, iron ore, iron and steel. 
before dealing with the market 
coal, ore, iron and steel, a brief 
y of the labor trouble in Nova 
ia is necessary. 
The general public seems auto- 
: iy to have taken the point of 
that the Besco management is 
monsible for the company’s labor 
Hiculties, despite the fact that in 
parts of the world—in Britain, in 
ace, in the United States, and in 
stern Canada — coal operators 
» been experiencing trouble with 
ployees—that is, those employees 
ho are members of the unions, It is 
to be wondered that Besco, too, 

has faced these same difficulties. In 
it would be extraordinary if it 
not so. 

Employs 15,000 Miners 
The coal miners of Nova Scotia 
amber some 15,000 persons. Since 
s admission into Nova Scotia of 
ited Mine Workers of Amerita, 
» control all the labor engaged in 
-mines, there have grown up 
on the part of labor in the 
tion of the mines. 
These abuses have brought about 
4 very large increase in the propor- 
‘tion of men known as non-producers 
—those men who do not actually cut 
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Parliament : : 

‘or load the coal into the cars in the 
ATCHEWAN Mines. There are other abuses, such 
BURN, SASK. as the limiting of each man to a 


certain class of work only, which 
does not require a full day’s labor. In 
‘addition, the Nova Scotia mines fur- 










is, Minn.; Jos. Mer- 
je, Weyburn, Sask; 
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argo, North Dakota; nish work for a larger number of el- 
Gen. Mgr., Weyburn, ’ derly men than any other coal min- 
ee So ee in America, and hes 

siness Transacted * ~ Nova Scotia these men are paid by 
, whereas in the United States 


yes the da 
_ the older men are almost entirely 
> found on tonnage work. 
weit What the Layman Knows 
About the only thing which the 
_ « layman can seize upon in these labor 
_ controversies is the fact that the 
_ labor conditions in Nova Scotia are 
ae y unsatisfactory both to the 
¥ corporation and to its men, and the 
"miners are not always in the right. 
- There is no reason to doubt that 
- earlier in the year the miners’ de- 
“mands forced the cost of producing 
coal beyond a figure which made it 
possible for the operators to produte 
coal. This figure is simply depen- 
dent on the price at which the Amer- 
ican producers can sell their coal in 
_- anada. It is believed by many peo- 
a T 2 = that this condition of affairs was 
oo on the workers by labor lead- 
ers, who enforce ridiculous rules 
amounting to nothing short of a de- 
secliberate curtailment of production. 
7 a ee kay ware of 
; wa 0 
: the miner benefits him aot = all, 
under present conditions. It simply 
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points of 


means that the corporation will be 
F a reput- able to sell less coal—due to the high- 
jae er costs—the miner’s employment 
ws ee will be interrupted and he will prob- 
ably earn less on an annual basis. 

. ° Coal Production of Besco 
naintains Before the war, Besco properties 
) lea . were reg over 6,000,000 tons of 
coal — ly. = eon pareres = 
ee never n equalled since that date, 
feat Cities and, as far as the corporation’s dif- 
A ° ficulty in finding markets for its 
gencies coal is concerned, the reason is not 


far to seek. 

One of the handicaps under which 
the company labors is seen in a com- 
parison with the United States, 
where the coal beds are all above 
sea level and are, as a rule, dry or so 
situated as not to need pumping; 
whereas much of the Nova Scotia 
coal runs under the _ sea and, for 
every carload of coal which comes 
out at the pit-head, it means that 
costs are increased just so much 
more by the necessity of lifting what 
practically means another carload in 
the form of water. Another handi- 
cap is that the face of the vein keeps 
moving farther and farther from the 


t depend- 
itates the - 
usiness. 





514,500,000.00 surface with each carload extracted, 
- and it is not possible to put down 
15,619,838.00 new pits through the sea bottom. 
Again, the’ gaseous condition of the 
Mines necessitates the use of com- 
\MES WOODS pressed air instead of electricity. 
Vice-President The Coal Market For Besco 
_ The corporation’s coal market is a 
limited one also, for it cannot profit- 
Manager ably sell coal much farther west than 


‘Montreal, although, with more favor- 
able freight rates, it is claimed that 
a large tonnage could ‘be placed in 
Ontario and Northern Quebec, where 
United States coal is now freely 
used. A certain amount, at times, 
has been sold to the States, but com- 
petition there is keen and the cor- 
entice cannot compete with the 
Ow cost production of Virginia, ex- 
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cept when special conditions restrict 
vucput in that state, and the demana 
40r cOal In New Lngiand is sucn as 
“2 Make a proritabie price possipie. 


cannot ship much farther west than 
montieai unger present tarilis, what 
4s tne ruture ouwuook? Naturally, the 
suture depends on either an increase 
in tie price of coal or a lowering o1 
Che co8i of taking it out of tne mines 
in Nova »pcotia, 
transporting it inland trom Montreal, 
quebec, anu ‘inree Kivers, the three 
neaas o: water traffic. 


vol aernitely 
uion’s labor troubies, it would appear 
that tnere is some hope, too, of re- 
uucmg costs. 
une really modern, low-cost colliery. 
Wiven market encouragement it could 
aitora to puc in more new and mod- 


savings in costs. As to any increase 
in prices, this depends on the United 
otaces, where for years the operators 


taxing coal out of the seams without 
making a protit. 
tion in the United States will come 
io an end some day, and the industry 
will settie down to a steady produc- 
tion at rates which will allow oper- 
ators to make a living. 
United States coal producers decide 
to make money, it 1s very difficult 
ior Besco to extend its markets and 
obtain a larger revenue, unless the 
peopie of Canada decide to use their 
own coal, 
at the present time the weaker com- 
panies in the States are being weeded 
out, and that 
signs of stabilizing itself. 
seen in the many large consolidations 
which have taken place there during 


-he past year. 


is at 
monthly—equivalent to about 5,500,- 
000 tons per annum. 
production is continued for the next 
year, it will mean a production in 
excess of any year’s work since 1915. 
Furthermore, it is only natural to 
expect that, on this scale of produc- 
tion, the companies engaged in the 
production of coal could show reason- 
able earnings. 
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tically stationary; thus the 
centage or degree of protection 
the Canadian 
Strong representations 
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cost of ore will be higher than in the 
most favorable localities there. These 
higher costs, however, are offset, to 
some degree, by the fact that the 
cost of the ore qn the ground is less 
in the case of the Wabana deposits 
than in most of those in the United 
States. Wabana supplies all the ore 
required by the company’s blast fur- 
naces, and, in addition, a large 
amount is sent abroad. Before the 
war, a large amount was sent to Ger- 
many, and during the last two or 
three years that market has been re- 
gained. In good times the corpora- 
tion finds a market for some of its 
ore in American Atlantic ports. At 
these points it has the advantage of 
low transportation costs, 


Overseas Ore Market 


Since the war, England has been 
gradually pushing the pound up to 
the gold standard, with the natural 
corollary that prices there have been 
falling. ‘With prices falling, busi- 
ness naturally was bad, hence, very 
little Besco ore found its way to the 
British Isles, where it is expected 
that there will be a market when nor- 
mal conditions are re-established. 
The pound is now on the gold basis, 
and it appears, too, that France wilt 
do everything in her power to pre- 
vent the franc from falling further. 
This stabilization should help Besco; 
for the future, it expects to find bet- 
ter markets for its. ore on the con- 
tinent. With cheap freight rates 
and steadier markets, Besco can com- 
pete there. 

Naturally, the corporation’s iron 
and stee] markets have been restrict- 
ed in the deflation period. For the 
past few years, the railroads—larger 
absorbers~of iron and its products— 
have distributed very few orders. 
Building and construction have been 
at a low ebb, but there is no use in 
reiterating the condition of business 
since the end of 1921. 

Although production — excluding 
labor tie-ups—has held up fairly well, 
the reason for the lack of earnings 
lies in the foreign competition, both 
in steel, in iron and in coal. Large 
quantities of European steel and 
United States steel are coming into 
Canada. Also, a large amount of 
American coal is coming into Besco’s 
eastern Canadian markets. If coal 
prices improve, and they may within 
a year, there are certain portions of 
Ontario to which Besco should be 
able to ship profitably. 

There is another hope for increas- 
ing the corporation’s coal market. It 
is the establishment of coking ovens, 
where Besco coal would be turned 
into metallurgical coke and used as 
anthradite. The United States al- 
ready sees the end of its anthracite 
fields, and it seems probable that the 
next five years will see the anthra- 
cite imported into this country great- 
ly reduced Indeed, the anthracite 
coming to this country now is of a 
very poor quality, and it will gradu- 
ally continue to be of lower and lower 
grade. In eastern Canada this coke 
would be made in coking ovens situ- 
ated in Ontario and Quebec; the more 
easterly of these ovens would be sup- 
plied with Besco coal. 


The Tariff Handicap 


Pig iron and the primary forms of 
steel, when imported ‘into Canada, 
are subject to a payment of customs 
duty at specific rates per ton, These 
rates have been established for many 
years, and originally bore a relation 
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Besco’s Position but so far, with the exception 


In this article, the out- 
look for the coal and ore 
sales ot the British Empire 
Steel Corporation is dis- 
cussed. Last week the in- 
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From Our Own Correspondent. 


agividual companies that alytical Financial Service published 


make up tne _ British 
impire Steel Corporation 
were reviewed. Next week 
the financial outiook of the 
corporation will be taken 
up. 
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Costs May Fall 
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The corporation’s coal production 
present about 450,000 tons 


If this rate of 
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But even at that, it 
will take many months of earnings to 
offset the bad effects of the five- 
months’ tie-up at the collieries dur- 
ing this year, 

The main consideration is to keep 
the output up to the 5,000,000-ton 
figure and steadily expand it. Unless 
this can be done, there can be no rea- 
sonable expectation of good incomes 
far the miners or of earnings for the 
companies, 


Besco’s Iron Ore Fields 


Now as to iron and iron ore. The 
corporation owns and operates one 


Lewte Duncen, Aathor of “The 
Lew and Practice of Bank- 
ruptoy in Canada.” 
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of the largest iron ore properties in NTREAL 
the world at Wabana, Newfoundland. TORONTO Authorized Trustees and Receivers. mee 
The extent of the ore deposits owned 15 WELLINGTON STREET WEST — — 


are larger than any group of iron 
ore deposits in the United States. The 
ore here is mined and not taken out 
with steam shovels, as occurs in 
Michigan, and it is natural that the 
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CANADA PERMANENT BONDS 
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to the value of the several commodi- 
ties. Iron and steel prices have risen, 
yet the duties have remained prac- 
per- 


industry has fallen, 
been 
made to the government to effect a 
re-alignment of the scale of duties, 


slack coals, no action has been taken. 


Makes Bow This Week 


MONTREAL.+This week the new An- 


the Financial Service of Montreal made 
The new service con- 


are inserted the various pages giving a 
each company. Included in the informa- 
tion on the companies is a section deal- 
ing with history, properties, plants, and 

es funded debt is 
clearly shown together with the inform- 
ation of value to investors with regard 


The income account and the bal- 
ance sheet figures are given over the 


As each new annual statement makes 
its appearance, new data are compiled 
and sent out to the subscribers of the 
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statistical information of. gen- 
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Biq Game * 


Splendid hunting localities along the 
Danadian Pacific from Parry. Sound to 
Sauit Ste. Marie, Fort William, Mattawa, 
Kipawa and Angliers for Deer, Moose, 
‘aribou and Bear. 
North and West of the French and Mattawa Rivers 
the season is open 25 to November 36 
inclusive, and South of these Rivers November § 
to November 20 inclusive. 
Special Hunters’ Trains for Sudbury and inter- 
mediate points will leave Toronto Union Station 
10.00 p.m., Oct. 30 and 31, erd Nov. 2 
Make your plans now; local Canadian Pacific 
Agent will gladly render every eee in 
atranging your hun trip. 
Travel 
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will make your holidays happy days — winter or summer, ~ 
spring or fall. On the Beach and the Bstrdwalk. In the 
very centre of things. American Plan only; always open. 
Illustrated folder and rates on request. 
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Secure the lowest rate on your check alteration 
and forgery bonds by using a TODD PROTEC- 
TOGRAPH. It is the only one with a “Class A” 


rating. 















Consult your broker 








The Todd Protectograph replaces the unsafe hand-written 
amount line with an amount line in indelible ink of two 
colors shredded through and through the paper. It gives 

ositive protection against pen changes. Erasures become 
impossible because of this shredding of the paper and 
the indelible ink forced into it. The protectograph works 
easily and quickly. . 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds . 
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The Securities Markets 


of careful consid- 
nited States even 


E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 2 


new factor worth 
eration. In the 


MARKET WAVERS 
AS NEW RECORD 
PRICES ARE MADE 


But Industrial News is Still 
of Constructive : 
- Character 


Another week of marked activity on 
the stock markets has passed. The 
volume of business has continued on 
a scaie which ee —_— _— 
participation, and with it co - 
able speculation. A good deal of 
profit taking has developed, and, 
with sensational developments in 
New York, a moderate reaction has 
been in evidence during several ses- 

- umber of new high records 
have been made from which there 
have been recessions. have 
been recorded in 48 of the issues 
dealt in on the Montreal and To- 
ronto exchanges, while there have 
been 56 stocks showing declines and 
84 have remained unchanged. Fol- 
lowing is a summary of the week’s 


* 3 Gains Loss Unch. Ttl. 
Banks .. . 5 


Industrials 2 
48 «BG ; 

Brazilian Traction and Consolidat- 
ed Smelters have continued to dom- 
inate trading interest and even high- 
er records have been established on 
heavy dealings. However, the sensa- 
tional upward movement in these 
stocks which has been in progress for 
some weeks now received a check, and 
profit-taking has been marked by re- 
cessions and fluctuations. It would 
seem that the speculative interest in 
these stocks has encoura a big 
public following, and this may weak- 
en the technical position of their 
market in the event of any change in 
the very bright prospects now held 
out. In Smelters, particularly, there 
has been a lack of real information 
as to what the company is doing, and 
it is difficult to accept that the in- 
crease in the value of the stock in the 
ast six months, as indicated by mar- 
Ket quotations, can be warranted in 
any improvement which has already 
ee place. It follows then that 
the market is discounting the future, 
and this very frequently leads to dis- 
appointments. 

In the paper and steel groups the 
stocks showing gains have outnum- 
bered those registering declines, but 
with the banks, utilities, tractions. 
textiles, and general industria! 
groups, the losses have been more 
numerous than the advances. — 

The speculative element in the 
Canadian markets is being influ- 
enced as usual by the trend of events 
in New York, and the sensational 
markets in Wall Street, with the 
sharp break which came following 
a wave of extravagant buying, was 
largely responsible for the profit- 
taking which has been in evidence. 
Despite the fact that reports of busi- 
ness throughout the United States 
are most optimistic, and the volume 
of trade continues to grow in a very 
satisfactory way, the level to which 
prices have already been carried 
would seem to discount even better 
news than has yet come out. Opinions 
differ as to whether the crest of the 
bull market is yet at hand, but, un- 
doubtedly, the more conservative in- 
vestors have been taking profits. 
However, the market quickly recov- 
ered from the reaction, and there has 
since been orderly buying with new 
evidences of strength. 

Technically the conditions _ still 
seem to favor a continuation of the 
advance, but it should be remem- 
bered that market-wise the turn usu- 
ally comes when the news is stil] con- 
structive. The money market is be- 
ing closely watched, but, despite the 
large sums being used in speculative 
channels, there is little indication of 
a crisis. Commercial loans are as 
yet relatively small. In this connec- 
tion, the fact that so much merchan- 
dising is being financed on the part- 
payment plan would seem to be a 


S| -_ 
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more than in Canada this instalment 
system has been adopted on a wide 
scale, and it means that, to an in- 
creasing extent, the marketing of 
merchandise is being financed by the 
consumers rather than the manufac- 
turers or the dealers. 

Altogether it is atime for very 
careful consideration of new commit- 
ments on the part of investors. 


National Grocers Stock 
Will be Listed Shortly 


‘The balance sheet of National Grocers 
Ltd., as of Aug. 17, just made public, is 
of genera] interest on account of the im- 
pending listment of its securities on the 
Toronto stock exchange. The working 
capital provided in cash when the com- 
pany commenced operations amounted to 
$642,813 and stocks on hand were valued 
at $2,977,252. This brought the total of 
current assets to $3,620,066. Fixed 
assets including properties acquired were 
placed at $2,119,184 and deferred charges, 
$340,225, bringing total assets up to 
$6,079,476. Liabilities of the company in- 
clude $2,000,000 in 7 year, 6% per cent. 
gold notes, $1,000,000 first preferred 8 
per cent. stock and $2,787,000 of second 
preferred, 7 per cent. stock. No par 
common has been issued to the extent of 
292,476 shares. : 

It will be recalled from recent publicity 
that the National Grocers’ merger com- 
prises more than thirty grocery houses 
throughout Ontario and that these com- 
panies, taken jointly, resented nearly 
60 per cent. of the wholesale grocery 
business ‘of the province. The merger 
makes possible a number of economies 
such as making it unnecessary to carry 
so large an inventory as in the past, un- 
der individual components of the com- 
pany. 


General Increase Coming 
In Retail Tire Prices 


The Stevenson restriction plan was 
responsible for the rapid rise in the 
price of raw rubber over the last six 
months, and consequently the increase 
in tire and rubber products prices, but 
the situation last week seems to have 
been the reverse. The announcement 
of a further advance in tire prices was 
the occasion of increased demand and 
consequently higher prices in the raw 
rubber markets. 

In the Canadian market as well a 
further general increase in tire prices 
has been announced. These are the 

anufacturers’ prices, but a correspond- 
ing retail price adjustment is expected. 
It has been intimated that there will be 
a 5 per cent. increase on the clincher 
sizes; a 15 per cent, increase on the 
intermediate sizes, and a rise of 20 per 
cent. on the heavier sizes, A general 
increase of 20 per cent. is expected on 
inner tubes. 

While there have been one or two 
drops during the past year, the general 
tendency has been upward, and stiil 
continues so. Tires which sold a year 
ago for $12.25 are now around $13.40; 
those selling for $21.45 last October are 
now nearer $30, and tires selling a year 
ago for $29.95 are now quoted at $40. 


Smelters Has Resumed 
the Smelting of Copper 


The blowing in of a copper furnace at 
Trail marks the resumption of copper 
smelting by the Consolidated Miniag 
& Smelting Co, of Canada after copper 
inactivity of some years, except for 
runs once or twice a year on accumul- 
ated Rossland concentrates. The furnace 
will smelt Rossland concentrates and 
crude ore now on hand and concentrates 
from Copper Mountain. The copper re- 
finery will start operations soon, to 
complete the cycle. 


_A limited amount of funds re- 
quired for investment in 


First Mortgages 


for about 60% of property value 
and returning 


2% ° 8% 


These mortgages form an excel- 
lent investment for amounts 
ranging from $200 to $10,000. 


For further particulars apply to 
Investment Department. 


1319 Metropolitan Bldg.}j 
Toronto 


THE FINANCIAL POST 


ASBESTOS HAS NEWS 
FOR SHAREHOLDERS 


Will Send It Out When Legal 
Difficulties Have Been 
Adjusted 


From Our Own Correspondent. 

MONTREAL.—The merger of the 
asbestos operators in this province 
has been held up due to a minor legal 
difficulty which it is expected will 
shortly c settled. About two weeks 
ago, injunction proceedings were be- 
gun by S. W. Cohen and the General 
Asbestos aang against the Credit 
Canada and J. A. Jacobs, owner of 
the Asbestos Mines, Limited. 

This injunction had the effect of 
preventing the Asbestos Mines from 
entering the merger. Naturally, 
therefore, its consummation was once 
again delayed pending the settlement 
of the case, which is before the 
courts. this week; the merger pro- 
ceedings could not go forward while 
one of the proposed constituent com- 
panies was involved in a lawsuit. 

The suit hinges on an agreement 
whereby the General Asbestos Com- 
pany allege that it entered into an 
agreement with the Asbestos Mines 
to amalgamate both these properties 
and to form a new company. The As- 
bestos Mines interests allege that the 
agreement is not binding. However, 
it is considered vrobable that this 
new, and it is hoped, final difficulty 
will be overcome very soon and that 
the merger negotiations will shortly 
be concluded successfully, 

The Financia] Post learns that as 
soon as this difficulty is surmoun 
either by the decision of the courts, 
or by some compromise, the manage- 
ment of the Asbestos Corporation of 
Canada has a circular ready to send 
out to its shareholders jin which is 
outlined the terms of the agreement. 
This, it is expected, will go forward 
next week to the shareholders, who 
will be caHed together to ratify the 
proposed amalgamation. 

It is understood that the terms of 
the merger are the same as were an- 
nounced previously; that is, each 
common share in the Asbestos Cor- 
poration will be exchanged for 1-1/10 
new 7 per cent. preferred, plus one 
share of new common stock; each 

eferred share will be exchanged 
or one new 6 per cent. bond and 
1/10 new preferred share and one 
new common. The bondholders will 
simply exchange their bonds for new 
bonds of the same par value. 


Pulp and Paper Exports 
Keep Dollar at Par 


MONTREAL.—The Canadian Paper 
Trade Association held its 8th annual 
convention here this week. In address- 
ing the association, C. Howard Smith, 
president of the Howard Smith Paper 
Mills, ae = oy that Canada's 
enormous export of pulp and paper to the 
United States, more than any other fac- 
tor, has been responsible for bringing 
the Canadian dollar back to r and 
maintaining it at this level. is same 
point was stressed by many of the other 
speakers who addressed the convention. 

R. R. Finlay, president of the Canadian 
Paper Trade Association, said that near- 
ly two-thirds of the newsprint used in 
the United States comes from Canada, 
either in the form of pulp or in the fin- 
ished paper. 


Ore receipts at the Trail Smelter af the 
Consolidated Mining & ee Co., 
for the period Oct. 1 to Oct. 7, inclusive, 
totalled 8,731 tons; for the period Oct. 
8 to Oct. 15, 7,896 tons, and for the year 


to date 308,235 tons. 
B\ APPRAISAL 
’ REPORTS 
CERTIFIED by 
REGISTERED 
PROFESSIONAL 
ENGINEERS 
Sterling Appraisal Co. Limited 
9-11 E. Wellington St., Toronte 
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FAMOUS PLAYERS’ - 
BETTER SHOWING 


Some Increase in Both Earnings 
and Net Profits Reported 
for Last. Year 


Some increase in both earnings and 
net profits of Famous Players Can- 
adian Corporation is shown in the 
sixth annual report. Comparative 
figures from the profit and loss ac- 
count follow: 


Profits 


Interest 
Def. cha 


1924 1925 
$730,607 


94,647 
83,777 
90,000 
$318,424 $317,438 


$404,362 $418,168 
332.000 332,000 


$ 72,362 $ 81,168 
114,783 162,157 


$187,145 $243,326 


Net profits 
Pref. di 


*Bal. forward 


*Less income taxes. 

The balance sheet discloses an in- 
crease in mortgages on theatre prop- 
erties of $127,000. This increase arises 
from the assumption of a mortgage 
in connection with the purchase of an 
additional property in Ottawa. This 
account now stands at $733,996. Othér 
mortgages have been reduced by $73,- 
000 during the year; theatre proper- 
ties are valued at $5,237,205, as com- 
pared with $5,142,221; franchises, 
contracts, leaseholds, etc., are carried 
at $8,617,130; investments in affiliated 
companies, $499,685; advances to af- 
filiated companies, $216,612; accounts 
receivable stand at $156,401, against 
$135,707; cash on hand, $264,672, and 
deferred charges, $281,237; accounts 
payable are shown at $141,739, as 
against $191,464. 


Interest Revives in 
Shredded Wheat Common 


ee 


Shredded Wheat common, which was 
selling around 150 early last month, has 
risen, this week to 167, or nearly 20 points 
above the year’s low point. 

The stock of this company is limited 
in volume, and little of it changes hands 
from year to year. Any sustained de- 
mand would therefore have just the ef- 
fect _ prices that has taken place. 
Why the demand? One factor in the sit- 
uation is that the new British plant has 
ey been completed; development work 
as been carried on on a large scale 
in the European market, as well as in 
the United. Kingdom. The prospects of 
more stable conditions and increasing pur- 
chasing power both in England and on 
the continent seem to indicate that the 
earning capacity of the company may 
easily show a material increase in the 
near future. Such a situation has led 
to a revision of the capital stock in the 
case of many other prosperous industrial 
concerns similarly situated 

The Shredded Wheat Company has a 
splendid record of growth and earnings. 
Incorporated just twenty-five years ago 
in New York state, the company has ex- 
panded steadily into new markets. Addi- 
tional plants that have been bnilt at 
N ra Falls, Ont., in California and 
in Britain, were financed entirely out 
of earnings. The annual average earn- 
ings on the common stock outstanding 
during the past decade has been approxi- 
mately 12.8. 


Oil Stocks 


Prominent authorities say that 
the oil industry is in its most 
satisfactory condi since 
1920. During the ew 
months the technical position 
of the oil stocks has improved 
without a corresponding market 
advance. Consequently they may 
be purchased at prices free 
from inflation, 


We have ared a special 
letter on Stocks. 


A complimentary copy will be 
sent upen request. 


eee 


295 Bay Street~Toronto 


Quebec Southern Power 


Corporation 


Due May Ist, 1945 


6*% 


First Mortgage and 
Collateral Trust 
Sinking Fund Gold 
Bonds 


‘3 safety, marketability and attractive yield of secur- 
ities based on the development of Canada’s water 
power resources are_so widely recognized that institutions, 
and other investors whose funds must be safely employed, 


include a goodly proportion 
investment lists. 


of such securities in their 


"TRE bonds of the Quebec Southern Power Corporation 
offer these ‘advantages and, in addition, a bonus of 


Common Stock which should 
value. 


quickly acquire considerable 


Circular, map and full particulars upon request. 

Price: 100 and interest, to yield 614% 

Bonus of two shares Common Stock with each 
000 of bonds 


Browne, Urquhart & Co., Limited 


180 ST. JAMES STREET, MONTREAL. 


TEL. MAIN 8011* 


ADVERTISEMENT 


October 23, 1 


CANADIAN WATER 


They are Coming to Canada. 


Industry to-day is reaching out 
from the old centres dependent 
on coal to secure a supply of 
the coal that never burns out — 
Electricity. 


Canada’s Water Powers, har- 
nessed to develop electricity, 
have the energy to run tens of 
thousands of factories. Scores 
of factories have already located 


in Canada in order to reap the © 


benefit of economical water 
power. One of the newest 
comers is a great American 
industry that will sustain a 
population of 40,000. . 
The great water power devel- 
opment taking place in Canada 
offers investors an opportunity 
to invest their funds safely and 
profitably. 


Our latest booklet descriptive of several 
Canadian Water Power Developments 
will be gladly forwarded upon request. 
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INVESTMENT SECURITIES 
21 KING STREET EAST 
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HIGH-GRADE 
CORPORATION BONDS 


Canadian Paperboard 


Company, Limited “| 4 


Condensed Balance Sheet, 30th June, 1925 


ASSETS 
Land, Buildings, Machinery, Water Rights, Furni- 
ture and Equipment... ... 2... ... sss ses ++»$2,300,886.27 
Less: Reserve for Depreciation ... ... «.. «-. 280,929.02 
—————— $2,019 957.25 
SRIVORROTIOR ions hoc ese 08008. Vek bce ‘coe’ déase een: See 
Accounts and Bills Receivable less Reserve of 
GOR IIOR. 520-000) ben ven pad acd cbar dak 184,301.45 
RO ad Ene eae 5,059.98 
404,991.01 
233,006.31 
10,142.70 
10,938.44 
101,286.84, 
319,351.95 


$3,009 674.50 


Loans and Advances to Predecessor and other Company. .. 
Loans and Advances to Shareholders ... ... ... 6... ccs cos 
Investment «mn Shares of Other Cempanies..... ... ... ss. - 
on Charges and Bond Discount and Expenses 


w +e 88 06 #86 8 


LIABILITIES 
Capital Stock — Authorized $5,000,000.00— Issued ... ... 
Profit and Loss Account ... ... ... iss see coe ess 
First ‘Mortgage 7% Fifteen Year Bonds— 
Authorized $1,500,000.00 
Lees: Redeemed by Sinking Fund and can- 
CONOR a. coe bee S86) Ge sce sig sce cee cee. CORRS 
$740,000.00 
Lodged as Collateral for deferred Accounts 
PONG 553 she WHE ee an. Gh SR 
Treasury Bonds available for sale 


. .$2,100,500,b0 
. 81,558.69 


Less: 


705,300.00 
Accounts Payable, Current ... ... ss. . 
Accounts Payable, Deferred ... . 


+ «$185,811.06 
Dominion Government Taxes.... . a ad 


16,771.17 
9,733.59 
212,315.81 
CONTINGENT LIABILITY :— 
Customers’ Paper discounted, $11,000.00. 


#3,009,674.50 
PROFIT AND LOSS ACCOUNT eee 
For Year Ending 30th June, 1925 

Sales to Company’s own Mills ... ... .eeoss 57,828.18 


$1,540,697.49 
Cost of Goods sold includ.ng $40,000 reserved for Depreciation 
on Buildings and Machinery for the current year... ... ... 1,371,939.80 


+ «+-$ 168,757.69 
eo» * 29,683.42 


$ 198,441.11 


eens PUR 6 as 055 chs eet cake cde a habe 
Discounts, Rents, Interest, etc., receivable... .. 


DEDUCT: Salaries and Expenses 
Clerical Staff and Travellers 
Sundry Expenses, Discount, etc ... 

92,497.84 
and Income War Tax .. .. $ 105,943.27 

DBDUCT: Bond Interest ... ... ... 
Bond Discount and Expense .. .. .. .. ... ...- 
Provision for Income War Tax for year .. .. .«. 


Prof.t for year before providing for Bond Interest and Discount 


LoL. $40,909.08 
8,052.17 
5,673.59 


See  WeOere COR GORE tng cnn ica bv chkee eacrteen ek ch eee 

Balance at credit 30th June, 1924.. .. ... ... ...$108,901.52 
DEDUCT: Income War Tax for year 1924 ...$8,676.85 
Less: Over-reserved for prior years.. .. 4,040.57 

— $ 4,636.28 

Dividend of 3% declared 16th September, 1924.. 63,015.00 


$67 651.28 
—— 39,250.24 


«+8 81,558.69 


Balance at credit 30th June, 1925 ... cee sss eee see tee 


AUDITORS’ CERTIFSCATE. 
Audited and found correct subject to our report of this date attached. 
CLARKSON, GORDON & DILWORTH. 


Montreal, 9th October, 1925. Chartered Accountants. 


VOTE CONSERVATIVE 


FOR HIGHER TARIFF AND FOR LOWER TAXATION 


Victory Committee, $30 Bay St.; Toronto’ 
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Although the West 


Flour Mills Co. did not f 
during the past year 


the other miiling concer 


eneral influence has be 
factors §nimical to the i 


‘had the effect of bringi 


profits of the company 

comparison with last ye 
After making provision 

the profits of the compa! 


‘to $319,032, which was a 


$22,836 from that of last 
ter bond interest, amount 
294, was paid, there rem. 
738, and this amount, w 
ance brought forward fro 


_ vious year, left $812,981 f 


tion. After the payment « 
amounting to 30,000 

$582,981 carried forward 

account. 

In reviewing the busin 
year, D. B, Hanna, presi 
company,’ outlined the dif 
the past. year and express 
better conditions during 
capital assets of the com] 
now amount to $4,047,0' 
pointed out, showed an. 
$1,215,037 on account of tl 
the figures of subsidiary 
had been incorporated. fo 
time in the- general bal 
Current assets of the wi 
ization, as a result, stand 
556, which is an increase 
during the period. Accoun’ 
receivable increased by | 
$525,804. Inventories of s 
eluding grain, fell: $131, 
751,997, while cash on hi: 
bank dropped $14,584 to $ 

Liquid Position Imr 

The working capital « 
pany at the end of the y« 
ed to $1,652,828, -which - 
crease. from the figure of 
the end of last year, and 
the end of the year pr 
counts payable drop fi 
462 to $673,188. vent 
ped slightly, while rece? 
about $200,000 higher. 

Assets and liabilities < 
pany compare with the p 
years thus: 

Assets 


Real ete. $4,011,797 $2,283 
est., . 
ee $5,272 


1 BAe OBL 
- 1,376,681 ...... 


Total ... .. $6,456,628 $5,555, 


‘To Develop Big Zinc 


Deposit in I 


VANCOUVER.—The recen 
the Trites syndicate of the 
famous as the bi t zine 
ported in British Columbisz 
to its field quite recently . 
prospectors from the Nakus 
trict. The “Big Ledge,” 
width, is traceable for nin 
and thus in both features i: 
Mr. Brindle, the Trites ex, 
commend, it is understood, 
probe of depth and quality 
drilling. It is reached by | 
wagon road from Pingsto1 
posite St. Leon), on the 
Upper Arrow Lake, abov 
but 3,000 feet. t 


Making Records in 
Shipping B. 


VANCOUVER.—The Fre: 
non-is loading the largest 
canned salmon of the seaso 
In all, this ship wil! have 
of salmon, 3,000 cases m: 
sister ship Georgie,. which 
000 cases a few weeks ago 
at French ports. 

To the United Kingdom 
Withy Line holds the cann 
cord, having taken 32,00 
season, and this firm hol 
made four years ago of tal 
est cargo to France, having 
000. cases on one boat. 


PIONEER MIN. 


VANCOUVER.—Situated 
E., this property lately h: 
ing splendid results. A 
amount of gold has bee 
vood-sized bricks come — 
from time to time. 


UNLISTED SECUR 
Industrials, Utilities, Etc. 


Brooks Steamer (1 pref, 2 com.) 
Can. M nery, com. 
can. Machinery, pref. 
Can. Westinghouse, com 
Cockshutt Plow, pref.......-. 
Cosgrave Brewery 
Dom. Combing (1 pref, 2 com.) 
Dom. Power, pre! 
English Electric, pref 
Famous Players, com..;....... 
Gunns, Ltd., pref. 
Imperial Tobacco 
King Edward Hotel, Deb. A. . 
King Edward Hotel, Deb B... 
K. &S. Ti 


Mount Royal Hotel, pref 
North Mexico Power, com... . 






ler to reap the © 
»mical water 
f the newest 
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vill sustain a 
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Winnipeg 
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404,991.01 
233,006.31 
10,142.70 
10,938.44 
101,286.84 
319,351.95 


$3..009 674.50 








+++ «$2,100,500,00 
ewe 81,558.69 


——— 705,300.00 
= 212,315.81 


#099 674.50 
—— 


- -$1,482,869.31 
57 828.18 
$1.540,697.49 

tion 
- 1,371,939.80 








«+-$ 168,757.69 
° 20,683.42 


3 198,441.11 





25 
61 
— 92,497.84 
unt 
$ 105,943.27 
LOG 
17 
59 
— €3 634.82 


--$ 42,308.45 


a 39,250.24 


-.-§ 81,558.69 
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| Accountants. 
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¥ , ’ Pe Dominion............. 
at the Liquid Position of | Cam. Netionais°... 010"! 
the Company Shows Neve Senta 282 ate 
| Improvement Tomales: eee 
DOM ee et 12 





Pa 
Abitibi. com 
Do 





"Although the Western Canada 
‘ Mills Co. did not fare so badly 
wing the past year as many of 
ocher miiling concerns, the same 
ral influence has been at work. 








* WPCC es. tain 
Brompton Pulp 
Laurentide 
Price Bros. 


Beigo, com.. 
Do 















profits of the company materially’in| Do. ‘pref... | 
j rison with last year’s figures. | Smith, Howard, com.... 
r making provision for reserves, ao 


ths rofits of the company amounted 





Do. od eee 
Spanish River, com..... 

Do. oT Se 
St. Maurice Paper. .... 
Wayagamack....... 











ie 









* ¥ _— 


te 


from that of last year, Af- 
bond interest, amounting to $54,- 
i was paid, there remained $264,- 
; ‘988, and this amount, with the bal- 
“guce brought forward from the pre- 
ious year, left $812,981 for distribu- 


B.E. Steel, com........ 
Do. Ist pref.... . 
Do. 2nd pref.... . 

Can. Car & ane com . 


10. Tg, 
Can. Fairbanks, pref.... . 








ae 


ie 





es a After the payment of dividends | Can. Foundries, com. |’ 
a ting to $230,000 there was - _—pref......., . 
% Can. Iron, com........ 





a 1 carried forward to the new Reel -wie toss, 


0. 
Can. Locomotive, com... . 
Do. OOM, giles 8 
Dominion Coal........ 
Dominion Iron, pref... . . , 
Dominion Radiator... . . 7 
Dominion Bridge....... 4 
Dom. Steel Corp., pref. 
N.S. Steel, pref........ 
Ontario Steel, com......4 
Do. Wii iG aes 
Steel of Canada, com.. 
pref..... 
Milling — 
Canada Bread, com..... 4 
Do. pref. (A)... 7 
Do. pref. (B)... 7 
Inter. Milling, pref...... 7 
2 
7 


aE t. 
| tm reviewing the business of the 


ies ae , D. B. Hanna, president of the 
| ompany, outlined the difficulties of 

the past year and expressed hope for 

" Wetter conditions during 1926, The 
| eapital assets of the company, which 
‘| pow amount to $4,047,071, it was 
oe Beet? out, showed an increase of 
a, 037 on account of the fact that 
the figures of subsidiary companies 
had been incorporated for the first 
time in the general balance sheet. 
Current assets of the whole organ- 
as a result, stand at $2,409,- 

Fes which is an increase of $86,234 
a the period. Accounts and bills 
receivable increased by $214,953 to 














F Lake of Woods, com... .1 

i ; Do. prefs... cs. 

Maple Leaf, com....... 

3 pref... . 

Ogilvie Flour, com. 
Do. pref. 





5 
vi a 
' $525,804. Inventories of supplies, in- | S>™ei¢ed Wheat, com. .10 
@uding grain, fell $131,721 to $1,-| °° Deer 
Tt , while cash on hand and in| West. Can. Flour. 8 
_ bank dropped $14 584 to $63,573. Utilities — 
___ Liquid Position Improves aa Sees. —- 
_ The working capital of the com-| Jamaica Pub. Co. pref. 7 
ay," the end of the year amount- | Kaministiquia......... 8 
"ed to $1,652,828, which was an in-| Mackey,com > 
trease from the figure of $888,549 at Or Raiag 324 
the end of last year, and $985,081 at | Mexican ae ~ eg ve 
the end of the year previous. Ac-| Mont.L.H.& Pr. Cons. & 
counts payable dropped from $1,348,-| Montrea! Telegraph 8 
462 to $673,188. Inventories drop-| #2 He Fr... ¢ 
Be ped slightly, while receivables were| Quebec Power,com. 5 
x about $200,000 higher. ‘oO. pref... 7 
Assets and liabilities of the “com-| Shawiniten Rights ° 


_ pany compare with the previous two| South. Can. Power, com.1_00 














a years thus: Acstte Transportation — 
1925 1924 1923 oe poems - «tu see 
Real est., etc. $4,011,797 $2,233,290 $2,220,739 i eee eerste 
E66 35,272 $98,748 952,518 
s » e'dwill ... 1 1 1 Tractions — 
les .. 525,804 310,852 285,633 | Barcelona... ; : 
Inventories .. 1,761,997 1,888,719 1,576,222] Brazilian... .. 4 
oer 63,574 78,158 69,683 Do. ay re 
Def. charges . 68,181 50,594 61,151 peirets go. ae Few nsnis 
a ee uluth-- or... ih 
Total .. ... $6,456,628 $5,555,356 $5,165,947 | Ulinois Traction, pref... 6 
eat Liabilities Ottawa Traction... 441 
i ; 1925 1924 1923 Porto Rico Rlys, com.. ‘ 
Capital .,. .. $2,875,000 $2,875,000 $2,875,000 Do, - pref........ 7 
fa +)... 865,236 959,254 1,049,220 | Quebec Rly..... ; 
interest - 26-041 28.811 31,544 Twin City, com......... ‘ 
Payable .. ...  @TSA88 L84s.ae  916.ee2 | Winnipeg Elec, com... 1 
Surplus .. .. 582,981 286.829 284.121 Do.  pref........ 7 
4 Reserves 1,376,681 rosseeees | Pesetiog — 
ag Total ... .. $6,456,628 $5,555,356 $5,165,947 | Can- Conn. Cotton, pref. 1 
T. am, eee, com. he 
2 > 0. pref..... 6 
co Develop Big Zinc * Can. Woollens, com. ' 
Deposit in B.C. Field Do. pref........ - 
Dom. Textile, com.. . 5 
. _ Sa 7 
VANCOUVER.—The recent bonding hy | Monarch Knitting, com. . 
the Trites syndicate of the “Big Ledge,” Do. _ pref........ 
famous as the biggest zinc deposit re-| Monjres! Cotton, com... 6 
ported in British Columbia, has drawn| penmans, anc? 8 
to its field quite recently a number of Bi Ro eo 
prospectors from the Nakusp-Slocan dis. | Wabawo Cotton....... 4 


trict. The “Big Ledge,” of immense 
width, is traceable for nineteen claims, 
and thus in both features is remarkable 
Mr. Brindle, the Trites expert, will re- 
commend, it is understood, the further 
probe of depth and quality by diamond 
drilling. It is reached by an eight-mile 
wagon read from Pingston Creek (op- 
posite St. Leon), on the west side of 
Upper Arrow Lake, above which it lies 
but 3,000 feet. 


Making Records in 
Shipping B.C. Salmon 


VANCOUVER.—The French liner Ze- 
“mon is loading the largest shipment of 
canned salmon of the season for Eurobe. 
In all, this ship will have 50,000 cases 
of salmon, 3,000 cases more than her 
sister ship Georgie,. which took out 47,- 
000 cases a few weeks ago for discharge 
at French ports. a 
To the United Kingdom the Furness 
Withy Line holds the canned salmon re- 
cord, having taken 32,000 cases this 
season, and this firm holds the record 
made four years ago of taking the larc- 


General Industrials — 
Amer. Salesbook, com. . . 4.00 

Do. AR 2 
Brantford Cordage... . 

Do. peels. c. 8:00 

0. Oils. 3. 33-3. 6 
Atlantic Sugar, com.. 

Do. OU: «dso 6 ‘ 
Bird & Son, pref....... 7 
B.C. Fishing ib eebee & 
Burt, F. N., com........12 

Do. OE A 
Can. Canners,com...... . 

Do. ~ pref .. i 
Christie Biscuits, com. . 

Do. en 
Caneda Cement, com... 

Do. Gn sk) cas 
Cons. Rubber, pref... .. 
Can. Gen. Electric, com, 

Do. RPS 
Can. Indust. Alcohol... .1.28 
Canadian Salt......... 
Carr Factories, com... . 
City Dairy, com.......1 

Do. pref.... 
Crows Nest Coal..... 
Cuban Can. Sugar, com 

Do. pref.... 
Dom. Canners, com. 
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Dominion Stores, com.. .1.00 









































est cargo to France, having carried 111,- = Do. pref... - 
000.cases on one boat. Wm. A. Davis ° 
SS al Eastern oe com , 
s Do. pref... 
PIONEER MINES Ford Motor 10 
VANCOUVER.—Situated on the P. G.| Gilman, com. ~~ 
i this property lately has been show- Goodyear Tire, pref..... 7 
mg splendid results. A considerable Dodge Bros.,com...... 
amount of gold has been mined and Do. pref..... 7 
ees -sized bricks come to Vancouver Bate. Bentrow. peel. : 7 
i : ng Ed. se aat es 
a time to time. Lyall Construction . ‘ 
National Brew, com. . 
UNLISTED SECURITIES & oa » aes a 
t ix ationa rick, tenes 
Industrials, Utilities, Etc. ee ne ala ios i 
Brooks Steamer (1 pref,2com.). 5 736 | Pacifie Bert, com... .--- © 
Can. Machinery, com.......... 3% 6 Do. oy aia eth 
Can. Machinery, pref.......... 12% 16 | Port Hope Sanitary, com - 
we Can. Westinghouse, com... . . 150 155 De. ane aan terial. 
Cockshutt Plow, pref. 1 41 42 | Pure Go eres * 
i = ave Browery........secee “ 4% J Resers. rege com... ; 
m. Combing (1 pref,2.com.).. 33 : a li 
Dom. Power, pref. nm. 934 94 | Russell Motor, et ae 
English Electric, pref........... 45 48 Do. Nera F 9:3 
Famous Players, com........... 11 13 fore omer. ove 
unns, Ltd., Sei cccecdr ie 0 34 ° Ccceeees 
Imperial Tobaceo Swreaat out % 7 Sherwin-Williams, com. . 
King Edward Hotel, Deb. A.... 74 78 Do. pre treeecee G 
King Edward Hotel, DebB..... 365 60 | Sterling Coal..... rene 
i K. & S. Tire, pref. 7 11 Tooke Bros.,com....... ; 
Loew's Toronto, com. 26 30 Do. Ee 
} Loew's London, com. ee oe 24 | Tuckett Tobacco, com... ‘ 
Loew's Ottawa, pref. " WK 16 Do, pref........ 
Massey-Harris 62 64 Woods Mfg., com...... ‘ 
Mount Royal Hotel,com....... 5 6% Do. _ pref........ 
amet Boyal Hotel, pref........ 33 36 | Western Grocers, com... 
ort ico Power, 
R. Simpson, pref. oe ee $$ : PY Trust and Loan— 
Willard’s. pref. ; de 17 Canada Land........-- 10 
Capital Life... a 25 | Can. Permanent....... 12 
Contfhental Life... io) a io Colonial Invest......... 6 
Empire Life... __ J. et ae 25 Hamilton Prov........- 10 
Monarch Life. | "| eee 18% | Huron & Erie.......-- 7 
National Life." |“ i 55 Landed Banking -...... 9 
nsurance... swe beste 15 Montreal Loan......-.12+1 
Security Life. |” oot le 37 National Trust. .....*. .12 
Sovereign Life. | PETS 25 | Ontario Loan........-- 11 
mm. Finance, pref. __ ae 64 Real Estate Loan...... 7 
blaw Groceterias, com. or 42 | Toronto Gen. Trusts...12 
United Securities, com... ie sre 54 Toronto Mortgage. ....10+1 
United Securities 6% pref... || 102x 104 . 7 






Union Trust..... 1v vt 


Steel gnd Steel Industries — 


AIIH. . 
ooma. . 
a2nec.. 


AD AGRA: AGMaIan 
ICowaneD 
— DAIS 


aa @4-)- 
an &wBae 


. Ae orton 
ana AD 
Sr2aa*-sS 


‘ ~ 
SSLESSz 


+ RASAAAS: 
i 


>a. oar. 
tom: Doom. - 


©- 
- 
"on 


ABMABAMNARAR- am 
RCO. OOD 
Sasoacce: SS 


2° 
3s 


High 


15 “ 


115 


48), 
110 
167 

3 

80 
150 

13% 

64% 
232 

80 34 

97 

30 
180 

64% 

89 

24% 

60% 

46 

95 

443% 

120 
12 


87% 
117% 

47 
101 


113 
185 


103 
24 


91 
44% 


108 
62 
101 % 
382% 
14% 


92 4 
5% 


for wk. 





Low 


148 by 
57 


21 
97 
20 
171 4 
64 
88 
2454 
594, 
44% 
94 
44h 
90 
120 
11 


87s 
117% 
47 
101 
113 
182 4s 


91% 
25 
110 % 
32 
84 
52 
60 14 


12 % 
58 i 


108 
614 


101% 
32 


10 


92% 
206 
5 


215 






110 

164 
3M 

80 


150 
13% 
63 


21% 
78 4 
97 
29 

180 


184 


108 
62 
68 

101% 


12% 


THE FINANCIAL POST 


The Stock Market R 


WEEK ENDING OCTOBER 20 


Div. Yield 
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150 motor trucks with average rated capacity 


of 2530 pounds live load have an average - 
chassis weight of 3449 pounds. 


The Speed Wagon carries no excess dead 
weight. For capacity loads of 2500 pounds 
it has a chassis weight of only 2705 pounds. 


‘ Twelve standard bodies. Chassis, 


$1460, plus freight, tax paid 


REO MOTOR CAR COMPANY OF CANADA, LIMITED, Windsor, Ontario 








The safe investment 
of your funds is our 
chief concern 


EBAINE:. 
Government & Municipal Bonds 
371 Bay St. - Toronto 





The Housman 


Fortnightly 
Securities and Commodities 


Review 


analyses the stock, grain, 
cotton and sugar markets. 
Current issue, now ready, 
reviews the stock position 
of the 


Automotive Industry 


Automobile Accessory 
Rubber and Tire Issues 


A copy will be mailed upon 
request. 


A.A. Housman & Co. 


Established 1884 
Members New York Stock Exchange 
—Toronto Office— 
9-13 KING STREET WEST. 
Telephone Adelaide 3273-4-5. 











VERSAILLES-VIDRICAIRE- 


Investment Bankers 
MONTREAL QUEBEC OTTAWA ylchding over 418 wat cont. 


Quebec Municipals and Campbell, Thompson & Co. 
Industrials a Specialty Bankers. 











BOULAIS 412% Bonds 


LIMITED, Dated Sept. Ist, 1926. 
Due Sept. Ist, 1940, 


Investment 
297 Bay Street. 









KEEP POSTED! 


WE HAVE prepared a circular dealing with two of the 
outstanding stocks that have been recently showing most 
activity in the local market, namely 


SMELTERS PRAZILIAN 


If you are desirous of obtaining latest information in regard 
to the position and prospects of these two companies, we shall 
be pleased to mail you copy. 


McCUAIG BROS., & COMPANY 


MEMBERS MONTREAL STOCK EXCHANGE ~ 
Notre Dame at St. Francois Xavier, Montreal 





ae 


Tucketts 


Preferred 

























DOMINION -OF CANADA 


PRICE: 97.25 and Accrued Interest, 























WORK AT CHELSEA 


The Laurentide Com 
\ ane IS INAUGURATED 


Limited 










Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


Work Begun on New 400- 
Ton Newsprint 
Mill 


From Our Own Correspondent. 





















pany at Chelsea, P. Q. The site is 


GRAND’MERE “ QUEBEC 










| Canadian Paperboard Company Limited 
Manufacturers of Paperboard in Canada. 

Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
EAD OFFICE: 2 Seigneurs Street | MONTREAL 


| The Wabasso Cotton 


Company, Limited 


the mill. 








the new mill, comprise some 6,100 
square miles, of which at least 90 per 
cent. is situated on the Gatineau water- 
shed. These limits contain sufficient 

















quirements for more t 
and in perpetuity, if reforestation is 
carried out. 

The tond holders in the old Riordon 
Company who have since exchanged 
their bonds for stock in the Interna- 
tional Paper Company will be inter- 
ested in the plan of the company where- 
by on November 6, the shareholders 
will be asked to change the common 
shares of the company to no par value. 
At the meeting, it is expected that the 
present stockholders will be offered ad- 
ditional common stock at $50 on a share 
for share basis. Payments on the new 
stock to be made in equal instalments in 
November 1925,. March 1926, August 
1926. It is understood that quarterly 
dividends will be initiated on this com- 
mon stock by August 15, 1926, at the 
rate of $2 annually. The proceeds of 
this offering will amount to around 
$10,000,000. 

Purchasing Power Stock 

About $4,000,000 of this will be used 
to purchase an interest in the New 
England Company, which is the holding 
company of the New England Power 
Company. Thus, the International Paper 
will become. associated with the Power 
Corporation of New York and certair 
other public utilities in that section of 
the country. 






















THREE RIVERS, P. Q. 







Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 





























Woods Manufacturing 
- Company, Limited 


7~ 
















its U. S. water powers. In this way ‘t 
will have a source of revenue from the 
sale of power and will also share in 
the profits of the public utility company. 

Part of the remaining $6,000,000 ob- 


Jute and Tents 

Cotton Bags Flags 

Hessians, Buckrams Tarpaulins 

Paddings and Clothing and 

Twine , Cotton Fabrics 
FACTORIES AT 


MONTREAL, TORONTO, OTTAWA HEAD OFFICE: 
WINNIPEG, WELLAND MONTREAL 


stock it is understood will be used to 


Many of these have a smal! output o 
newsprint and the company’s logical 
course of development is the further ex- 


paper, whilst its newsprint development 
will be confined to this country. It is 
expected that some of the smaller U. S. 
newsprint mills will be turned into 
the production of other papers whilst in 
some cases some of these mills will be 
completely closed and their power sup- 
ply distributed and sold elsewhere. 


Monthly Pulp and Paper 
Export Figures Are Up 


From Our Own Correspondent. 
MONTREAL. — The strengthening 
markets for the chemical pulps is mani- 
















Atlantic Sugar Refineries 


LIMITED 


figures for the month of September. 
These reveal’the fact that the exports 
of all grades of pulp show a large in- 
crease as compared with the corre- 




















General Offices: the preceding month. 
211 McGILL STREET The ne shows i 
of the exports for the month o ep- 
MONTREAL . 







Refineries ~ St. John, N.B. 
























last year: ‘ ali coat aoan tae ee 
——September—— “A ¢ | Balance ... ....:. (d) $ 25,3842 $ 75,770 ‘ %* 
1925 1924 1925 Pree. Beh. os. ecaanss 106,901 $1,131 n VY ns a 
Paper— s $ s i ens ah cae Sar ° r 
News .....,.. 8,190,000 7,454,288 8,294,092] P. . -B mg bespoke sie os oe g — © 5 
i] Wrapping ... | 235,864 344,018 254,484]  xIncludes provision of $5, or income tax. e 
eee Paper bd, .... | snoasy fitete poniz00| (a) Deficit c "Oo nstru ct ion 5 
; SE eee bes 133,989 126,787 110,677] _ Net working capital figures as at June 3 











Total pulp and 

paper ...... 18,686,006 11,656,466 12,600,610 
The distribution of the exports for Sep- 
tember, 1925, was as follows: 








ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 
Ethyl Alcohol — Cologn iri 
cated ‘Alcohol (All Formales) 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 


Pulp Paper Total 
eS, ee cae $3,728,366 $7,933,862 $11,662,228 
We hs Vedombes 514,605 208,319 722,924 
Others ....... 600,265 700,599 1,300,854 

$4,843,226 $8,842,780 $13,685,006 
Exports for the twelve months ended Sep- 
tember are compared below: 
Paper— 1925 1924 









ee 3,177,790 3,361,887 
All others .......... 1,606,515 1,677,278 








Sulphite (bichd.) .... 13,516,456 12.343.501 





Sulphate \s-s--.sc.. 8808835 @rras-tas | Of PAPer of paper. It is that “In-Between” sheet, 
Total pulp. "$45,644,852 $40,592.418 Quebec Pulp & Paper ~— and cr ackley, with a good surface, 
aw) qatar cs da iad $147.961,001 $199,212,050 Sells a Subsidiary? toa oo 8 are distinctive and even 
Le A ‘om exports of pulp and paper for t : 
mT icy art the first nine months this year compare as| MONTREAL—It is understood, al- tot acaes tag ‘ 
ARS ie follows with the respective corresponding per- 
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jods of 1924: 
1925 1924 Increase 
$ x $ 


September $13,686,006 11,656,466 2,029,540 


LAKE OF THE WOODS MILLING CO. LTD. 
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THE FINANCIAL POST _ 
Pulp and Paper Drop in Newsprint; 





BY INTERNATIONAL fo pe hy lb i. the Fe 


MONTREAL.—This week work be-| tide, Brompton and Price Brothers, 
gan on the new 400 ton newsprint] whilst the former sells the output of 
mill of the International Paper Com-| Abitibi and Spanish River. 


about six miles up the Gatineau River | price of newsprint in North America 
from Hull, P. Q. The mill will ul-| would be $65 a ton during the first 
timately be brought up to a produc-| half of 1926. Investors must realize, 
tion of 700 tons daily. At this point | though, that this applies only to this 
on the Gatineau River the company] continent and not to sales abroad, 
owns water powers capable of pro-| where, no doubt, much newsprint will 
ducing a continuous 70,000 horse-| go below this price. ‘ Incidentally, too, 
power—it is planned to develop this! there will be some new mills coming 
site concurrently with the erection of | on the maxzket which in order to ob- 


The old Riordon timber holdings,| wil] have to cut prices, even in Amer- 
which will supply the raw material for | jca. 


timb. t ly th ill’s re-| Company, all selling at $65 a ton, 
sdabmedit ier oie S thee S neut inion there is little reason to doubt that a 















































International Paper plans to develop $1,540,697. From this was deducted 
further hydro electric energy at some of th 
tion reserve of $40,000 as against 
$80,000 which was allowed for depre- 
ciation in the preceding year. is 
left ue profits of $168.758 as. com- 


tained from the issue of new common] pare 


construct the new mill at Chelsea, P. Q pany’s balance sheet Was a rise of 
ow” og ternational | Paper Company! some $50,000 in the current liabilities; 
roe FF emancipate pee “¢| this reduced the working capital posi- 

tion by about the same 
caused by the increase in accounts 
pansion of its American mill production| payable. On the assets side of the 
of kraft, book and* special grades of} exhibit, the investment account moved 
from $1,301 last year to $10,938 this 
year; possibly due to the increased 
investment which the company made 
during the year in its new power sub- 
sidiary, the Quinte and Trent Valley 
Power, which, when completed, will 
materially reduce the company’s 
power bill. 


with the working capital -figures for 
the past two years follow: 
WONG) xa cidabh.oasavee $1,540,697 $1,667,975 


Gross profit ......... $ 168,758 $ 199,289 
fested in the pulp and paper export Other income ........ 29,683 22,166 


Total income ........ $ 198,441 $ 221,455 
Expenses ... «2.0.5.5 92,498 102,621 


lie take $ 105,943 $ 118,834 
sponding period of 1924, and also with} Bond int., ete. ...... x63,634 42,562 


Net profit ........0.. $ 42,309 $ 76,272 
Dividesd .2.. ....., 63,015 .......... 


tember, ~compared with the preceding] surplus ..... ..... (4) $ 20,706 $ 76,272 
month and the corresponding month of] Taxes, per year ...... 4,686 502 


30 of the past two years compare as follows: 


Total paper .. 8,842,780 8,142,660 8,778,453 1925 1924 R 

Pap Cur. Assets ......... $ 404,991 $ 406,822 I i e ; 

Mechan. ..... 1,223,991 867.964 699,433 | Curr. Liab. .......... 212,315 163,705 ompany mited ae 

Sulph. (blehd.) 1,381,750 1,039,285 1,153,279 — —— 9 ie 

‘ Sulph. (unbl.) 1,520,860 926,872 1,108,736 | Net work. Cap. ...... $ 192,676 $ 243,117 ee 

Sulphate ..... 766,625 679,735 865,709 Toronto se Montreal * Ottawa i 

ry ——— -_ oo * . . 2 . & 

INDUSTRIAL Total pulp ... 4,849,226 3,518,806 3,822,157| Provincial Paper Mills / 


Mills has entered the final quarter of 
its fiscal year under favorable condi- 
tions. During the first nine months of 
the year, the company found business 
uniformly good and, while no excep- 
tionally good business conditions pre- 
vailed, yet the plants have been kept 
Newsprint .......... $94,701,149 $90,886,326 | fully employed and the outlook contin- 
Wrapping ........... 2.830.695 8,244,141 ues favorable. 


exclusively fine grade paper, and there- 


: Be Ga ptr MS las $16,149 $98,619,632 | fore has not been affected materially oy ‘ 
Rlesitone Distributing Warehouses: er — . the cuts in the price of newsprint. At Mout ROYAL BOND is not our 
oronto Winnipeg Vancouver Mechanical .......... $ 9,625,516 $8,369.149 | its Port Arthur plant the company turns 


out half-tone newsprint and finer grades 


though it is impossible to obtain official 
confirmation, that the Aluminum Com- 
pany of Canada iis purchasing the 
Roberval-Saguenay Railway from the 
August 12,600,610 10,905,420 1,695,190 | Quebec Pulp and Paper Mills. It is said 


July 11,909,419 11,865,441 543,978 | that ; ° ° 
June 12.565.179 11,081,687 1.488.542 Si ape.ses deal involves more than and lithographers can supply it. 
ay 451, . ‘ 7 
, The railway runs from Ha Ha June- 
i 9,723. a £ > 
Makers of FIVE ROSES FLOUR Mareh 15.752.688 14.720°228 1,082:462 een Port oe ee line Made in Canada b 
. . te : February 11,880.576 10,947,199 613,477 | to Chicoutimi. The length of the line is e in Canada 
Mills at Keewatin, Portage la Prairie, Medicine Hat [ony . i1260.508 10,900,050 , 369,848 | 28 aie _ an electrified section of r . i 
DAILY CAPACITY 13,700 BARR months a few miles running into Chicoutimi. R C ed 
— se ‘ : sa oe he 111,519,865 103,050,213 8,469,652 The road — to 7S subsidiary of the The olland Paper O., Limit 2 
Managing Director : -President "l. Manager: eae Saguenay Pulp and Power Company, but 
: PRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. TEST OUT HEMATITE DEPOSIT | was taken over by the Quebec Pulp and Makers of the famous SUPERFINE LINEN 
f Directors: According to Fort William Times-| Paper Mills, which was formed to take RECORD since 1882 
: wea R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER Journal, capital has been secured to give| over the parent concern and the Chi- 
» K.C.M.G,, GEO. V. eee, WALTER MOLSON, R. W. REFORD, a thorough test to iron deposits on the| coutimi Pulp Company in order to pro- MONTREAL 
ABNER GMAN, J. K. L. ROSS. Parker farm near Humers, some 25 miles| tect the bondholders of both companies. Mill St. J d Mor Roll 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer west of Ft, William, where Hematite ore| Should the deal be consummated it will s at St. Jerome and Mont and, Que. 
A. C. McMILLAN. { of high grade has been found and where| better the liquid pessiten of the Quebec 
large bodies of ore are believed to exist.| Pulp and Paper Mills. 
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Prices Announced 


From Our Own Correspondent. ~ 
MONTREAL, — The International 
Paper Company has reduced the price 
of newsprint to $65, effective Janu- 






Belgo-Canadian Paper Company 


Limited 















nancial Post, that the other two big 
factors in the newsprint industry will 
also sell at this price during the first 
part of 1926. The other two big fac- 
tors in the industry are the George 
H. Mead Company, and the Canadian 
Export Company; the latter sells 
all the export newsprint of Lauren- 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 

















MILLS AT 
SHAWINIGAN FALLS, QUE. 







It has long geen realized that the 








































tain an outlet for their production, 


PORT ALFRED PULP & | 
PAPER CORPORATION | 










However, with the International 
Paper Company, the Canadian Ex- 
port Paper, and the George H. Mead 



























high percentage of sales on this con- 
tinent will be at this figure. Of 
course, there is always price cutting, 
but the amount marketed at- lower 
prices in America will only be a small 
percentage’of the total sales. 


CAN. PAPERBOARD 
EARNINGS LOWER 


Pays Dividends This Year, Re- 
sulting in Small 
Deficit 


From Our Own Correspondent. 

MONTREAL.—The annual report 
of. the Canadian Paperboard Com- 
pany for the year ending June 30, 
1925, made its appearance this week. 
The total sales of the company and 
its gross and net profits for the year 
were lower. This year the dividend 
ayments made on the common stock 
eft a deficit, with the result that 
the balance standing at the credit of 
profit and loss account fell off $25,342. 

The total sales for the year were 















HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 










































DOMINION BRIDGE CO. 


LIMITED . 


MONTREAL, P.O. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


















e producing costs and a deprecia- 








with $199,289 in 1924. 
The chief change seer in the com- 















gure and was 
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The profit and loss figures together 







MANUFACTURING 
ALL Lines or Wuite AND Grey CoTTONs, Prints, SHEETINGS, SHIRTINGS, 
Pu.ow Cotrrons, Lone OLoTns, CamsBrics, Ducks, Bacs, Twitis, Driiis, 
Quitts, Bureau Covers, Towels, AND TOWELLING, YARNS, BLANKETS, Rues, 
TWINEs : 
AND NUMEROUS OTHER LINES USED BY 
a“ MANUFACTURERS IN RUBBER AND OTHER TRADES 


MONTREAL : TORONTO WINNIPEG 


1924-25 1923-24 





















































































Kept Fully Employed 


From Our Own Correspondent. 
MONTREAL.—The Provincial Paper 





























oun ROYAL Bp. 


MADE IN HR CANADA 









The company manufactures almost 











highest, nor is it our lowest, grade 















4 
a ce | 


















Large tonnage and country-wide distri- 
bution permit of the sale of this sheet 
at a nominal price. All good printers 














































Public Util 
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MONTREAL TRA 
BOND ISSUE 

OVER-SUBSC 


tract With City 
oP seciei to. Cov 
Interest 


From Our Own Correspor 
MONTREAL.—An offeri 
500,000 Montreal Tramway: 
5 per cent. eneral mortg: 
ies “B,” due April Ist, 
e this week. e price 
the issue was sold was 93.7 
investor red le per. 
st is payable semi- 
ints principal and interest 
able in Montreal, London 
York in the gold coin of eac 
The trust deed rovides for 
fund which will require the 
of $25,000 per annum, begin 
1928. 

Iiohe net earnings of the 
+ year were 1.7 times t 
pond interest uirements 
earnings were 525,621, © 
annual interest c¢ 0 
bonds outstanding, inc uding 
ent issue, amounted to | 
leaving balance of $1,44 
and above — require! 
e company is assure 
aoe revenue to meet intere 
on these bonds by reason | 
tract. with the city, whic! 
for the adjustment of it: 
uce such a revenue, 1 
ontreal is directly intere: 
ty of the company 
the latter receives a stipul: 

ance, based on the a 
value, the city receives $50 








: 
4 
2 


eral mortgage bonds, 8 
which were issued last Ap 
Montreal Tramways’ deber 
The bonded indebtedness < 
pany upon the completion 
nancing will be as follot 

lst Mortgage Bonds « 


Bonds, due 1955, Ser 
$17,826,500; es “B”—§ 

The purpose of the issue 
capital expenditures made 



















through the h of the 
sections served by the co 
has already bee 





as nor eee 

circles in nt years, : 
been a political issue kept ali 
of the aldermen and contr 
have made good use of it in 
tion cam s, has culmina 
presentation of a special 
Russell Fox. Mr. Fox was 2) 
the city coungil as the resul 
tation in w Controller | 
for many s the leading 

The report’ which has n 
printed promises to be som 
dud. Newspaper summari 
that there is nothing sensa 
and nothing to indicate the 
pany is not giving good 
reasonable rates. 


Civic Officials Would 
- Settle Twin C 
Twin City common which 
year around 65 and sold 
higher in the next few wee 
benefitted from the strong 
market in recent months an 
ing traded around 60. The f 
company as regards earn 
volved in the fares questio! 
yet to be satisfactorily — 
present the company is giv 
fare schedule, authori t 
road and Warehouse Comm 
months’ trial, and in the me 
issue has been brought to t 
an effort to expedite settle 
authorities of the cities i 
now pressing for a comprom 
company, believing that th: 
be most expeditiously set 
manner, The eompany will 
jection to a round-table con 
M. Cronin, city solicitor of 
in a letter to the City Cou! 
this aspect of the situation 
“I am not satisfied with 
of the Railroad and Ware 
mission. I believe it is mu 
orable to the company th: 
and the law warrant. It is | 
ever, that continuing the 
the Federal Court and thr 
preme Court of the United | 
Will take at least two year: 
es no opportunity of th 
oe its position in that 











“he reason that the Feder: 
power to reduce the 




















| Capital $1,000,000 Reser 
At your sert 
with your every 
company ne 


STRENGTH—SECU 
- EXPERIENCE 


; The 
Eastern T: 
COMPANY 


Head Office—Halifa 
St. John, N.B, St. Joh 
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oS, SHIRTINGS, 
WILLS, DRILLs, 
ANKETS, Rugs, 


WINNIPEG 
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Bee Sy has bee : The Russell Motor Car Company, 
-} Interest Brasilia? ae since. which controls, through stock owner- 
ve niente vortermance is largely ship, the Canada Cycle & Motor Com- 
> © From Our Own Correspondent. i 1S 1) 18 10 20 I 22 SS ar ary | Pany, Canadian Acme Screw & Gear, 
3°34 REAL.—An offering of $2,- 1 Ltd., and Willys-Overland, Ltd., re- 
Ss Montreal Tramways Company i SS ee oe —yr ports a better year for the period 
i; cent. general mortgage bonds, pit | fT | Brest ending July 31, when net profits were 
ae “B,” due April Ist, 1955, was ant t $115,504, compared with $92,863 in 


en 


a ve interest requirements. 
ae company is assured of suffi- 


é with the city, which provides| fied will depend on whether improve- Income Account ; 
— rae r : ment in the situation continues. Net Year's 
for the a ——o > With so much interest being taken in] 1935 ebsuh.ane ice samen = 

a such | i . ted i a Brazilian common, the _ strengthened] 1914 “'''*’ ‘No report issued 
es is directly interes in the! position of the preferred issue of the] 1915°* ........ \" "ees $741,672 
of the company, as, after! company, as the result of the improved] 1916 .......... 499,364. ...... $204,009 
sj rpg a oat a. outlook, —_ not be ignored by inves- a cess cet eap se net pee 251,591 
-apee, based on the appra capital] tors. At 97 this stock yields 6.18 per] 1918 ---------- , 140,000 = 488,58) 
tains, the city receives $500,000 as anj cent. ‘It is listed on the Toronto and] 1218 S..0..:- #§U878 40900 a17.81 
rental and a stipulated per- London stock exchanges and has a liquid] 3991 © "\'""''"’ 158.124 140,000 18,124 

* of surplus earnings. —— ae ores issue is only or ‘ asts dire sapbes 117,500 116,000 1,50 
oe > ly an e earnings amoun OR MG Sestccdedes 90,552 84,000 6,55 
_/ These bonds are being offered by a] about 70 per cent. The issue is regarded] 1924 .......... 92,863 84,000 8,862 
as attractive by A. D. Morrow & Co.,] 15 .......... 115,504 = 84,000 8:1, 504 


th Rene ‘T. Leclerc, L. G. Beau- 


ke -thortgage bonds, 


Gas Company about which a great deal 
has been he in Toronto municipal 


pats ano 


‘ eit issue, 


ayndicate composed of Aldred and 
Con , Holt, Gundy and Company, 
_ the National City Company, Green- 





28, 1925 \ 


ee — 


Public Utilities 











a 


Federal Court will leave 
th 
_ as it is or Taise it. The cities ot 
ss Paul and Minneapolis have every- 
ing to gain and nothing to lose by 


taking the fa 
Federal Court.” question out of the 


<rosnrinatinisiniicelisaepncteess 
Rise in Milreis Basis 

for Brazilian Advance 

Heavy trading in which speculation 

seems to be playing no small part con- 

tinues in Brazilian Traction. The week 

has seen a turnover of over 85,000 


shares. The price reached a high int 
of 83%. before reacting, and the decline 


RUSSELL MOTOR 
HAD SOMEWHAT 


OND ISSUE IS 


wat 














of Improvement in 
Organization 





ract With City Insures 
Income to Cover 
















































‘this week. The price at which 
g issue was sold was 93.75, yielding 
‘Anvestor over 5.4 per cent. The 
is payable semi-annually, and 
incipal and interest are pay- 
pr Montreal, London and New 


1924, and $90,552 in 1923. 
dividends were 
ed to surplus. 


company since 1913, 
Earnings Per Share 








in the gold coin of each country. 
















ly deed provides for s: sinking 4 os 

which will require the payment ON Chas Sacks pcutcadicee’? «62s eae 
: ee ee ee ee a aed A eet cle S68 60.95 
Pithe net earnings of the company! |———+-+++ + od [line ccoccinn ER 8M 
+ 5 were 1.7 times the annual “ rittTtTyTferttftenl T/) ME inittetinnetneke was dine b 28.29 31.93 
‘pond interest requirements. The net} | 7—IT TTT tN 7 ff ab ccc 1 OD 
st were $3,525,621, whilst the} ',,) | | TrTfrireitthtfhe SN cis buatecdacassncte’ SB 0.82 
fe interest char; :. ie the ° — Gabbe sWicAbedticvcesd onee ss 

ms Rae ER eee te en EMER (i oks vote bak coe, : : 
gpa Fr ee $2,083,875, based on the improvement in exchange The company last year earned 


as well as better earnings. This week 
the milreis was quoted up to 14.93 as 
compared with 11.18 a year ago. 

In the advance there has no doubt 
been considerable discounting of the 
future and whether this has been justi- 





f balance of $1,441,748 over 






















_gient revenue to meet interest charges 
on bonds by reason of its con- 







years follows: 

































who point out that for years the com- 
pany has been putting millions of dol- 
lars into its plants out of earnings 
which has not only put real value be- 
hind the common shares but has streng- 
thened the position of the preferred. 


BETTER OUTLOOK 


per cent. due in former Years. 
t Deficit. 
** Two years ended July 31, 1915. 


and Company, Hanson Bro- 


‘ and Company. 

This issue forms part of the gen- 
series “A,” 
Ki were issued last April to retire 



















Tramways’ debenture stock. 
_ The bonded padenseiinces of ~ — IN MEXICO NOW } the war: thas 
i the completion of this fi- ve Seo ; Stock Market Record 
B Mancing wil a follows: Position of Mexican Light and Common Preferred 
"Ast. Mortgage Bonds due 1941—-| Power Company Improved by | jis .......... “1 a toe 8 
naga mien ata British Recognition gon4 (eh ssoon a . 4 3s 
: e igs Series Knee Z Desens of Mexico oe Bri- 1916 Re eri i488 139 60 
_ on 5 - eRe $2 ish government is regar as con-[ 1917 .......... 50 122) 72 
$17, aoe ee tis loans es firming the outlook for more stable] 1518 :--:°":::: ied - aoe oom 
' eapital expenditures made necessary business conditions in that country.} 1920 |/)//.°°": 70 98 40 
through the growth of the surburban The Mexican Light and Power Co.} 1921 .....:.... . 6 | 46 
sections se by the company. It oe benefited —s = improve-| t993 177022227. 367 1S 41% 
¥ ibed. ment in prospects m Tespon-f +924 11.1... 
hes already been ever-aubectibed. sible for a marked advance in the 1925 sib Aa Oy 14% 24 88 14M 


shares and bonds outstanding. The 
5 per cent. bonds have been traded at 
65 and quoted several points higher 
while the preferred stock has ad- 
vanced from 57 to 63 and the common 
shares from 22 to 34. 

At the annaul meeting of the com- 
pany a few days ago, the president, 
R. C. Brown, stated that in addition 
to the improvement in the political 
outlook there had been a betterment 
in the labor situation. An agreement 
has been arrived at between Mexico 
Tramways and the labor forces, which 
is expected to be satisfactory for all 
the associated enterprises. There are 
some factors in the Mexican situation 
that are not altogether favorable, but 
Mr. Brewn commented upon the in- 
creasing demand for hydro-electric 
power and the commencement of pay- 
ments on arrears by. Mexico City. He 
announced that in the opinion of the 
directors, they were warranted in 
proceeding with additions to the 
power plant. 

A new bank issue has been author- 
ized by the Mexico Government. This 
new Bank of Mexico. may become an 
important agent in stabilizing finan- 
cial conditions. There has been fur- 
ther restrictive legislation proposed 
in Mexico that would affect foreign 
companies adversely. The passing of 
a law which would deprive foreign 
companies operating in Mexico from 
recourse outside Mexico is a possible 
menace that is not likely to become 
actual. 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Report on Consumers Gas 
ss _ Promises to Prove “Dud” 


Z company, the president, T. A. 
of the Consumers 


circles in recent years, and which has 
been a political issue kept alive by some 
of the aldermen and controllers who 
have made good use of it in their elec- 
tion campaigns, has culminated in the 
presentation of a special report by 
Russell Fox. Mr. Fox was appointed by 
the city council as the result of an agi- 
tation in which Controller Hacker was 
for many months the leading spirit. 

The report which has not yet been 
printed promises to be something of a 
dud. Newspaper summaries indicate 
that there is nothing sensational in ‘t 
and nothing to indicate that the com- 
pany is not giving good- service at 
reasonable rates. 


Civic Officials Would 
Settle Twin City Fares 


Twin City common which opened the 
year around 65 and sold somewhat 
higher in the next few weeks, has not 
benefitted from the strong trend of the 
market in recent months and is now be- 
ing traded around 60. The future of the 
company as regards earnings is in- 
volved in the fares question which has 
yet to be satisfactorily settled.: At 
present the company is giving the new 
fare schedule, authorized by the Rail- 
toad and Warehouse Commission, a six 
months’ trial, and in the mean time the 
issue has been brought to the courts in 
an effort to expedite settlement. Civic 
authorities of the cities involved are 
how pressing for a compromise with the 
company, believing that the affair can 
be most expeditiously settled in this 

- Menner. The company will offer no ob- 
jection to a round-table conference, Neil 
M. Cronin, city solicitor of Minneapolis, 
in a letter to the City Council, stresses 
this aspect of the situation as follows: 

Tam not satisfied with the decision 
of the Railroad and Warehouse Com- 
Mission. I believe it is much more fav- 
erable to the company than the facts 
and the law warrant. It is certain, how- 
ever, that continuing the litigation 1m 

the Federal Court and through the Su- 
me Court of the United States, which 

Itake at least two years’ time, furn- 

es no opportunity of the city’s bet- 
ng its position in that process, for 

@ reason that the Federal Court has 

power to reduce the rates. 


n ” 


New York Stocks 


Grain Futures 


Our direct private wire connec 





eage Board of Trade and Win- 


nipeg Grain Exchange. 


Splendid Board Reom and Ticker Ser- 
viee—Conveniently Lecated on the 
Main Retunda Floor, King Ed- 
ward Hotel. Toeronte. 


Telephones Main 6204-5-6. 


F.C. Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 























Capital $1,000,000 Reserve $350,000 
At your service. 


with your every trust 
company need 






















| Head Office—Halifax, N.S. 
} St. John, N.B. St. John’s, Nfld. 
| Charlottetown, P.E.I. 

| MONTREAL—138 St. James St. 


“We go om forever.” 








IMPROVED YEAR 


Earnings Showing Benefits 


referred 
— and $31,504 add- 

ollowing is a sum- 
mary of the earnings record of the 


Preferred Common 


nearly 13 per cent. on the preferred 
stock and practically four per cent. 
on the common shares. The showing 
on the two classes of stock in recent 


* Including accrued pref. dividends of 26% 


_An improvement in the market po- 
sition of both the preferred and com- 
mon shares has reflected the larger 
earnings and better outlook. Follow- 
ing is the market record since before 


In his report, which refers to the 
better outlook now being faced — 
us- 
‘sell, speaks of “the irreparable loss 
suffered through the death of Lloyd 
Harris, for fourteen years a director 
and ten years president of the com- 


Mr. Russell reports that the Can- 
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ada Cycle & Motor Company showed 
a tt increase in profits and ex- 
presses the hope that this small im- 
provement will continue. The amal- 
gamation of the National Acme 
Company and the Russell Gear & 
Machine iny has been brought 
about under Mame of the Cana- 
dian Acme Scréw & Gears€o. The 
main lines of en stand- 
ard and special screw and. nut - 
ucts, phonograph motors, ~ 1] 
axles for Ford cars and trucks and 
miscellaneous stamping, machine and 
gear products. It is hoped that the 
company will show a small profit at 


the conclusion of its financial year} 


Willy-Overland is securing an ‘ite 
sreased volume of business. The ad- 
dition of a six-cylinder car to the 
Overland line, and the introduction 
of a six-cylinder Willys-Knight model 
have greatly strengthened the com- 
pany’s position in the industry. The 
company is-carrying on important ex- 
port business, and the directors are 


.confident that the opérations of its 


bus:ness will result in a 


net profit. 
The Balance Sheet 


The balance brought forward from 
July 31, 1924, amounted to $488,533, 
and the balance carries forward from 
Juyl 31, 1925, was $520,037. 

The company’s current assets are 
shown at $615,386, and its current li- 
abilities at $70,134. Investments in 
allied and subsidiary companies are 
shown on the balance sheet at $2,- 
415,450. The contingent account 
stands at $216,075. 

A. Ames has been made vice- 
president of the company, and J. W. 
Gibson appointed to the board of di- 
rectors. Mr. Ames succeeds T. A. 
Russell, who has been made presi- 
dent. Mr. Gibson is general manager 
and a director of Canada Cycle & 
Motor Company. 


year 





When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Executor, mpanenas 7% Assignee, Trustee, 


Head Office, Winnipeg. 
Branches: Saskatoon and Calgary. 
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OUND business prin- 
ciples and a policy of 
gradual expansion have 

marked the steady growth of 
this Bank forover fifty years. 


cate Today, one of the largest 
M'.! and strongest banks in the 

: world, it serves every phase 
of business and private 
life at home, and is tak- 
inga leading partin the _ 
expansion of trade in 
foreign markets. 
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The Royal Bank 
: of Canada 


INVESTMENTS 


Private Wire Connection with New Stocks and Bonds Bought and Seld— 
York, Montreal, Toronto. Margin Accounts Carried. So 
Correspondence invited 


GALLOWAY, CLEARY & CO. 
REGINA 


NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention,” and fall information free on request. 





Steck Brekere and.” 















W: IRWIN HASKETT, 18 Elgin St., Ottawa, Canada © ae 





The key customers in the district will 
be the Castle Tretheway, the Tonopah 
and the Capitol mines. Other p r- 
ties are also being developed in such a 
way as to ultimately require energy. 


Canada Northern Power 
Building to Gowganda 


From Our Own Correspondent. 

MONTREAL.—The Canada Northern 
Power Company expects to complete, Sy 
the end of the present year, its new 
transmission lines to Gowganda from 
the main line which now extends from 
Des Quinzes in Quebec to the Porcupine 
district. 


plied with its own power, excepting 
the late winter when the supply of 
water runs low. The coming of further 
power to Gowganda is likely to result 
in a still greater increase in activity in 
this field. 





Why Insure the Desk—__ 





Fle is the financial expert who keops the 
i tomes sound basis. 


4. 
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oo : As an Organiser be is the Soul of the 
STRENGTH—SECURITY Direct Private Wire to all Branches and New York Business 
EXPERIENCE e 
The ADVERTISEMENT 
Eastern Trust 
COMPANY 


but—take chances on the man? 


As a matter of course your office furniture 
is insured against fire loss—a wise precaution. 
But fire is only a possibility,—and furniture 
is easily replaced. 
What about the brains of your business? 
They are not so easily replaced, and there is ~ 


no “‘salvage.’’® 

For that reason Business life assurance is 
even more essential than fire. insurance 
protection. 

The loss of a valuable man through death 
very often.occurs at the most inopportune 
time. It brings a business face to face with 
many perplexing problems, which if -not 
anticipated and the risk covered, may mean 
serious impairment or great loss. : 


A Canada Life ; 
COMMERCIAL PROTECTION POLICY ~- 


anticipates business difficulties. It provides 
cash when most needed. It helps to steady the 
business; sustains its credit; and>takes care of 
the matter of replacement and readjustment 
with least sacrifice to anyone. 


It is the only safeguard against an “inevitable 
hour’ which may bring disaster. 


We have some worth while suggestions to 


All communications treated with courtesy 
and received in strict confidence. 


Canada Life 


Assurance Company 
Home Office: Toronto 4, 








VOTE CONSERVATIVE | 


: FOR HIGHER TARIFF AND FOR LOWER TAXATION 


Liberal-Conservative Victory Committes, 380 Bay St.; Toronteg 





The Miller Lake O’Brien is already ~~ cs 
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offer. x 





























































































































MORGAN U. KEMERER 
MEMBER STANDARD STOCK 
MINING EXCHANGE 
» 29 MELINDA STREET, TORONTO, g 
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. eee — : a MINING STOCK QUOTATIONS 
Definite Arrangements Week Ending: October 20. 
News of the Mines for s for the Rouyn Smelter far Oe. la dn 
: S O e Post. QUEBEC.—It is nee the oo. te &% Oct. 
bee on for some 
| Ape CONS, Sd BO Te mm SS eg Be 
tae | ; : and the Noranda Mines Limited for the ge 
Some of the Producers SAMPLING PLAN i immediate jerection of a large, smelting A oF ALL 
Are in Steady d F OR LAKES HEAD a bees successfully completed, Work aes é 
TO DEVELOP THE will be started without delay, giving to = is THE WORD 
Although the mining market has not Minist f Mi Thinks This | this province’s gold fields a very com- _ ‘am vv} 
as yet lived up to the predictions tht inis er of NW ines n Ss plete plant. C. F. MEIKLE & Cc ff is 
LONG LAKE FIELD it would share tn the activity on the ls Might Aid Opening up This follows the recent conference ©. oO. LTD, ; , Ro : ds Mus 
board” it has been giving @ very good New Mines held between Premier Taschereau and Members Montreal Mining .-* Savings Fun : 
—_ ne of omg ener eal altver the ae, See en ibe coins Contegas .-, 1.95 1.96 Exchange, . oe in With Terms 0 
. - > i rs 0 - andie * kl 4 3 
Winnipeg Electric Interested have been in demand and several have! Fort William is urging Hon.| of the ‘mines, will be ready for opera- Cons. ‘Sm'i's 166° 15034 145 St. James St., Montreal _ Bank Act 
in Development of scored advances on a considera Chas. McCrea, minister of mines for| tion late next fall and will supply the Gons.\ _oeme ha son Write for special letter on mining shares, a a 
ume of peg res eye the week’s trad-| Ontario, to establish a small custvms| railway with ample business along the en Se sovhe ‘legality of cr 
re Yn ae tae ‘Vipond Consolidated,| mill at the ae e = _— to ne Rouyn mines subsidiary lines. f wel Bor formed ‘for the perpen 
‘ ° Kinley-| mining development. He ieves Spaeneatapeetie ‘ ee ‘ clubs has 
oman ine ya renga ne Zong Gates, i Consett ated, ‘Con-| would result in pros rs sending} Dunwel] Mine New Hattie, Pref.) 3:76 Sooo me Bing ae discussion. 
WINNIPEG.—It is* reported here solidated West Dome, Kirkland Lake,| in car loads of ore. The minister said Share Issue is Sold | Hollinger... ; 0a B® «er Sdea is one that is 
that the Manitoba Power Company, Everett, Castle- ewey,  Bidgood,| that the desire was to encourage the aco Fide . Huston ’ du ieeeiderable extent, 
7 —— oe of _ ee Beaver, Baldwin and Argonaut. development of minerals, and with ater nti] rosa Sane | Ener Misa’ abe . ate S eS val 
ais Winter do this in view was  considerin e , , ecley E Ae . sienes . 
work tn, connection with the surreal] Domne's for establishing” of ' sampling and. test-| Nounéed that of, the $60.00 new shares| Keo Divot ses for = parts ofthe country. P 
for a power line to the Long La Nine ths of 1925) ing laboratory, such as they had at] 906 14; had already been acquired. o aoe oh hae “5 
. {Il in ion 25 € 326, y q with this, 
country. The line w = . Cobalt, not to take out gold and hand| “They expected that when sharehold- . . copalar among. ia 
Fein easterly Grection Frome, It] Dome Mine's financial statement for| it back to the prospector, but to give| ers jn Britain had been heard ‘from,| E= ee ae cobs 
Falls forty. to forty-five ee be| the first nine months of operation,| the prospector something that he can/ the full issue would have been taken ; is otnt atthe store and ¢ 
seems certain that this line = from January 1 to September 30, 1925,| show to the capitalist as evidence of| up, making $350,000 available for the] McKinley. . ae a baie which 16 
built at some time in the near ralized Shows a decrease in miscellaneous earn-| the value of his ore. Mr. McCrea said| development of the mine. As the first Mining Corp: weer his: or her purcha: 
since there are in the mi ings, compared with the same period of|that this was being referred to his| step towards this development, it was a cove foi made. 
area not only important gold, but 1924, of $19,695, according to statement} ¢hj announced, Matthew Little, M.E., of deposit may n 
, 1599, ef officers for a _ report, and, Th aa 
imilarly i t copper t out with the quarterly dividend : London, England, who has spent the month. e pract 
also -—— rly aad will = Eon eq y _ meanwhile it would be of value to as- past three years in the Portland Canal _motiderably more than \ 
ee te oe aoa in this Micasansows earnings for the first| CeTt#in how much patronage such a camp, has been put in charge of opera-| P ~ed to cover hases is 
ver aan may be ri between| nine months of this year, without al-| Plant would secure. tions at the mine. Work opening up| premé 
the Cabedian Pacific and the Cana-| lowing for depreciation or depletion, the property will be actively prosecuted 
dian National, The Canadian Pacific ey 5 peng ee fatness Mage 
a Great Falls now, and is nearer _ .41 for the first nine months o 
sam ae ha = ag th The Pa is gotiparative —_ of 
; i the statements for this year and last: 
has its line up the east 9 Mos. 1925 9 Mos. 1924 
a of Lake Winnipeg, and the new} Tons milled... 396,600 363,200 
line is now bei uilt through to| Aver. v’y. 7,801.45 $3,219,546.98 
; Falls whare 1 the J. D. Marthe Operating cent 1'752/682.14 1,701,744.19 
and the Spanish River interests are Income ‘tax. SO28165 94,248.49 
rect i . on . 
tn an eee, Pulp will ane Som-| ‘Total cost, ... 1,891,907.76 1,488,854.30 
“prospects, ic lodked teas the ine| Mise. earning. 182768962 ‘152,884.41 
to th to extend : 
their lines, and to the Manitoba| New Stock Offering 
Wer Company to build a power Canadian Lorrain 
; With a view to consolidating the fi- 
es eh care cease Seeet Sn aoa, e 
recto n Silv nes 
Saeed te Winnipeg. we once eae “decided to, ine,” 700,000 treasury 
ve, but does not now exist. In| shares at 50 cents, an offer these 
the Long Lake area there are, how-| *@teholders in proportion to their pres- 
. : holdings. Only those ms actu- 
ever, three active corporations. These = ia: eaneeadhenr Ae ehaile ceareitianten 
are the Wentworth Anderson Davis| will be recognised as stockholders in this 
syndicate of Wi connection. 
Boston; the 


Co 

Canada, and the Anglo-Canadian Ex ve been obtained at the com- 
lorers, Ltd., with which the firm of | pany’s mine, it is ae and the fu- 
ohn Taylor and Sons of London is| ture of the project is now regarded as 
identifi The latter company is| **5ured. A pene s* on ——— el 
more extend ‘ollow 
working on the Oro Grande property.| out and plane will be initiated for mill. 

OF the property of the W. A. D.| ing operations. 
syndicate a considerable amount of 
work has GOUDREAU 


f pene in the past seven 

Sioa shaft has been pank to| The Goudreau Gold Mine has bought 
a h of nearly 400 feet. In addi-| the Standard Harding mill of the Night 
Coif considerable work has been done| Hawk Penifisula mine, which has in- 
e 125-foot level and at the 375-| stalled a new one of a larger type. The 


o mill is now on its way to the reau. 
foot level. At the 250-foot level a E ‘i ow ae the Hollinger 


staff, has taken tote of his company’s 
operations at the Peter Edward prop- 
erty. Six men are at work, the ward 
buildings being used temporarily. Sur- 
face work will be done as long as the 
weather will permit. 


being hoisted at the present time and 
placed on the stock pile. H A. Went- 
worth, the president of the company 


which is ones on these opera- 
tions, was in this city on the way to 
New York and expressed the fullest 
confidence and most complete satis- 
faction with the progress 
the possibilities of the property. 
r properties in the immediate 
ict owned by the corporations 
mentioned also were giving promise. 
Large quantities of supplies will be 
are into this district just as soon 
as the ground freezes, and the snow 
makes transportation possible. 


before you invest 
» in the mines 
become a reader of 


Gibson's 
Fortnightly 
Mining 
Review 


and be familiar with 
the facts and oppor- 
tunities of the north 


a copy sent for the asking 


Homer L: Gibson 6 Gamay 
Banh of Hamilton Bldg ~ Toronto 


GOODMAN HAMILTON & CO. ° 
30 St. John St. Montreal 


JAMES W. SEWALL 


Consulting Forester. . 
OLD TOWN, MAINE. 
Largest Cruising House in America. 


_ 


_ James O’Neill Conroy 


Barrister at Law 
Soliciter and Notary Public. 
Law Chambers, P. 0. Box 5195, 
St. John’s, Newfound- Cables ‘‘Seumas”’ 
tand. Saintionns. 


Sutcliffe Company Ltd. 


CONSULTI a ENGINEERS 


ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 


BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


2 PLACE D’ARMES, MONTREAL 
de Gaspe Beaublen 4d. L. Busfield 


Write for information on 


DON ROUYN 


Gold Mines Ltd. 


St. Lawrence Finance Corp. 
14 Hospital Street, Montreal. 


NS 


Haultain Silver 


GOWGANDA 


Important developments are 
ontat place at this prop- 


We have prepared a 

report which will be ries 

on request. Application will 

4 made “ -< see shares 
an early e. 

write without delay. casa 


George S. Cochran & Co. 
STOCK BROKERS 
310 Transportation Building 


Phone Main 0055 
120 St. James St., MONTREAL 


FOR CANADIA 


100% CANADIAN 
Bennett Mining Company | 


No. 1 St. Clair Ave. W., Toronto 


His personal opinion was that the 
best stimulant that mining could get 
was someone with money enough to 
establish a producing mine. He ex- 
pected that that would come, as he 
knew that companies already had 
their scouts out and money ready to 
open up any promising property. He 
thought that this section was handi- 
capped bv the work done thirty -years 
ago. If this gold field had just come 
to light, it might have attracted much 
wider notice to-day, when modern 
methods had made gold mining much 
more profitable. He also emphasized 
the need for power in promoting suc- 
cessful mining, and said that in what- 
ever new arrangements were made 
regardin~ power uses in the Seine 
River section, ehh es would be 
made for power for mining. 


CAPITOL 


The situation at Capitol is rather in-| 
definite. The contact was recently found 
with the diamond drill at the 1,039-foot 
level, and diamond drilling is going on 
at present with two shifts. As to whe- 
ther Capitol will instal the necessary 
machinery at once and sink to the con- 
tact from the 800-foot level, where they 
are now, is a matter which still awaits 
decision. 


during the winter. 


capacity. 


ining 
Prospectors and 
Investors 

We offer reliable information 


GET THE FACTS! 
We are not interested in any 


public body, organized to dis- 
seminate authentic information 
— = ane the mining industry 
o' 


Do Growing Mines 
Mean Higher Stock Prices e 


Read Current issue of “The Mining 
News”’—sent free on request. 


F.G. OKE & CO. | 


Phone 
Elgin 5111* 


Official Information 


Howe concerning Nipissing Mines entering the 
Rouyn Copper-Gold Area, of Quebec, are set 
forth in the Market Despatch, together with an 
exclusive interview with President E. P. Earle. 


This official information will doubtless have a 
bearing upon future prices to be recorded in this 
dividend-paying security, and therefore should be 
in a hands of those interested in the mining 
market. 


MAILED FREE UPON REQUEST 


ARTHUR E. MOYSEY & CO. 


LIMITED _ 
PHONE 242 BAY STREET, 
ELGIN 5171 TORONTO 


Do you know that a mine in British Columbia has paid $8,000,000.00 in less than 5 
years, on a capitalization of $5,000,000.007 


Write to us for information re 
BRITISH COLUMBIA MINING DEVELOPMENT. 
MASON & DIESPECKER 


™ B.C. 827 Rogers Bidg., Vancouver. B.C. 
114-116 Pemberen Bldg., Victoria, M . Ex 


Limited 


Phone Hud. 5244 


SNVIGVNVD Aq 


During September the mill on the 
Lake Shore Mine handled 8,130 tons of | w 
ore—this being a little below the rated 
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asapika.... 1 day 

West Tree... 2 
Wettlaufer... 4 

Wright Har. 6.65 6.25 
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LIMITED 
Royal Bank Bldg., Tc 


Would you like to 
increase your 
income? 
Invest now in Portland 
Canal Mining proper- 
ties— 
The B. C. BONANZA ee 


Limited — one of the 
buys to-day. 


Fidelity Securities Corp., 
Ltd. 


190 St. James St., Montreal 


Please send me further in- 
formation. 


L J. ISBELL & 
Limited 
Authentic information gi, 
furnished on reques' : 
McKinnon Bldg., Te 
Phone Adel. 3806-7 | 


and -rock drill parts— 
column parts for 314 S.S. 
column — hose couplings. 


TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 
Milling Cutters, Reamers 
and Small Tools, Chucks and 
Special] Machinery, | 
Jigs and Dies. : a 
GALT, ONT. Milton Hersey Company 


Stecks at Timmins Industrial eter ae Engi 
VINCENT WOODBURY, 


Representative Montreal Winnipeg 4 


KS BONDS 
Second Floor, Reford Building . 
BAY AND WELLINGTON STREETS - 


Torento 
BRANTFORD Private Wire System 


STOBIE.FORIONG 8@. | 


HAMILTON KITCHENER 
OSHAWA 


We will be pleased to fur- 
nish full information on 


McIntyre, Dome 
Kirkland Lake, _ thee |_overating mines 


A.E. Osler & Co. 


MELINDA TORONTO 
STREETS Established 1886 


NTE 8 SE, SPREAD er RES ROE EE 


PHONES 
ELGIN 
3461 
3462 
3463 


JORDAN 
AND 


HARVIE, SMITH & COMPANY 


Dr. Robert Harvie, late of the 
geological survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 


W. H. Thorburn & ¢ ae 


LG PORN SH haw RUNS ae oe OS Pe jae asiin Ioana: ie ran ce eae aft 
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rings Funds Must Comply 
With Terms of the 
Bank Act 


e legality of credit unions 
med ‘for the purpose of conduct- 

‘savings clubs has been the sub- 

a of much discussion. The savings 

ih idea is one that is indulged in 

considerable extent, and one that 

}.met with approval in different 

ts of the country. Different sys- 

is have been tried in connection 
ih this, but the one which is the 

; RO ular among large retailers 

is follows: A customer opens. an 

it at the store and deposits each 
a sum which is intended to 
wer his or her purchases. Or the 

eposit may be made only once a 

The practice of leaving in 

siderably more than will be need- 
cover purchases is urged, and 

erest is given on this, usually at 
nk rates. 

; Government Ruling 
Canadian Department of Fi- 
approached on this subject re- 

fred to Section 156 of the Bank 

, which is as follows: 

' “Every person using the word ‘bank’ or 

word ‘saving bank,’ ‘banking com 
ny,’ ‘banking house,’ ‘banking associn- 
ya, or ‘banking institution,’ or any 
a or words of import equivalent 

to in any foreign language, in 2 

sign Or in an advertisement, or in « 
te represent or describe his busi- 

ness or any part of his business with- 
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is guilty of an offence against 


act. 
Sgmrery person who uses in a sign or 
‘an adv 


ertisement or in a title to re- 

esent or describe his business words 
@ foreign 1 age of import equiva- 
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the words ‘private banker,’ without 
authorized so to do by this act 
some other act in force in that 
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acre a et ond give some ion 
eresti n 

ae ~ connection with 


“The save-to-spend idea has at times 
been criticized on the basis that real 
saving should be the putting away of 
funds for the unseen need and the ac- 
cumulation of funds for their later ex- 
pendityre was not real thrift but 
simply a form of delayed expenditure. 
A decided improvement on the habit 
often developed of buying the article 
desired, and then paying for it on the in- 
stalment plan, yet far from being a real 
accumulation of funds against the 
vicissitudes of the future as real thrift 
should be. 

“In connection with the criticism of 
what some people delight in terming the 
sugar pill method of saving, it is i1- 
teresting to note that reliable statistics 
show that of the average dollar saved 
in Christmas clubs only 45c. is spent or 
Christmas gifts and 28c. is redeposited 
in permanent saving accounts and the 
balance goes for essential expenditures, 
such as insurance and taxes, Thus in 
saving for a definite purpose not only 
does the saver accumulate funds for 
that purpose, but on the average he also 
lays aside something for a rainy day.” 


Staff Gossip 


R. T. J. Ford, formerly of the Domin- 
ion Bank here, has been promoted to the 
managership of the Dominion Bank at 
Niagara Falls, Ont.—Times-Journal, St. 
Thomas. 

- . e 

Mr. Myles, teller at the Bank of Mont- 
real, has been transferred to Toronto 
and.is succeeded by Mr. Ryan, form- 
erly teller at the Front St. branch.—Sun, 
Trenton. 

. . a 

R. S. Currie, retiring manager of the 
Royal Bank here, was recently the recip- 
ient of an address and gift from the 
staff of the branch over which he had 
so long presided.—Progress-Enterprise, 
Lunenburg. ° 

eee 

W. G. Heggie, of the Canadian Bank 
of Commerce staff at Duncan, has been 
transferred to the bank’s branch at 
Seattle. A. E. Robinson, has been trans- 
ferred from the Penticton branch to 
Dunean.—Leader, Duncan. 


More than a hundred business men of 
Trenton, besides a number of residents 
of the rural neighbourhood, attended 
the ey banquet recently 
tendered B. H. Siddall, the retiring 
manager of the Trenton branch of thc 
Bank of Montreal. Many of those pres- 


-f ent were personal friends of Mr. Siddall 


' being authorized so to do, either by or 
“wnder authority of a statute of Canada 
' or any province thereof, shall make to 
_the minister in such form as the minis- 
ter may prescribe, a return respecting 
the business so carried on; 
minister may direct an inquiry into such 
business and that a report be made to 
him thereon by any one or more persone 
whom he may select from the list of 
persons eligible to audit the affairs of 
a. or any other person whom. he 
may designate for that purpose; and the 
ie may, r due consideration of 


ae return or report, require that such 


business be discontinued, or that secur- 
ity be as a condition of the 
eontinuance thereof, to such extent and 
in such manner as the failure to comply 
with such requirement, within such time 
as the minister shall allow, shall be an 
offence against this act; and if the 
offender be a body corporate, then every 
officer of such body corporate shall be 
guilty of such offence.” 
Practice is Legal 

It is apparent from this that. the 
only breach of law comes when a 
company term themselves a bank, 
savings bank, banking company, etc., 
or any word which would imply that 
the company was an authorized bank- 
ing institution. That is, any retailer 
may introduce any such system of 
saving as long as he does not use any 
term which would indicate that he 
was conducting a banking business. 
However, the government rule that 
they may have access at any time to 
the company’s books, for the purpose 
of auditing. This, however, does not 
restrict the introduction of the sys- 
tem, and is only taken as a precau- 
tionary measure to protece the pub- 
lic from fraudulent firms starting 
any such system. 

For breach of this Act the penalty 
provided is as follows: 

“Every person committing an offence 
against this act shall be liable to a fine 
not exceeding one thousand dollars, or 
to imprisonment for a term not exceed- 
ing five years, or to both, in the dis- 
cretion of the court before which the 
conviction is had.” 

Other Rulings 

The same idea has been very pop- 
ular in United States for many years 
and is also the subject of much dis- 
cussion. While some states declare 


and a general feeling of regret was 
voiced in consequence of his removal 
from Trenton after twenty-odd years of 
residence there. 

Mr. Siddall has already entered upon 
his new duties as manager of the Deser- 
onto branch of the bank with which he 
has been so long identified as loca 
manager, and will soon take up residence 
there.—Sun, Trenton. : 


Addressing a gathering of business 
men of the city of St. Thomas and dis- 
trict at a luncheon given in his honor 
by W. G. Whiteside, at the Golf and 
Country Club’s clubhouse, Union, R.A. 
Rumsey, assistant general manager of 
the Canadian Bank of Commerce said 
that he personally considered that con- 
ditions in Canada might be ed as 
being normal. He remarked that some 
business men might look back with 
longing eyes to three or four years ago, 
but he considered that period as being 
really abnormal and that there was no 
doubt many manufacturing concerns ex- 
panded at that time to dimensions that 
they could not hope to keep up. Canada’ 
had been right on the crest of the wave 
then. The other guests were bank man- 
agers and their wives from Canadian 
Bank of Commerce institutions in the 
district.—Times-Journal, St. Thomas. 


eee 
Weekly Bank Clearings 


(In comparison with same week last year) 


EASTERN CITIES 
Oct. 15 1924 Oct. 15 1925 


172,820,956 
5,170,884 
983,510 
2,559,227 
1,011,645 
8,044,616 


$349,262,201 $238,769,399 
‘CITIES 
Oct. 15 1924 Oct. 15 1925 
$ 973 


the illegality of this practice, others | Medicis 


are decidedly in favor of it and ap- 
Prove of any club formed for this 
purpose. A statement appearing in 
the “American Banker” will shed 


15,396,989 
2,161,926 


$108,630,260 $123,300,317 


1.928.763 


Experience Has Indicated Little 
Need for Saturday Afternoon Banking 


At New Westminster, B. C., the 
retail merchants’ association has 
endeavoring to work out some ar- 
rangement by which facilities for 
cashing cheques on Saturday after- 
noon and evening may be provided. 
Merchants state that people look to 
them to provide accommodation 
cashing cheques which they, believe 
should be taken care of by the banks. 

This question of providing banking 
facilities after one o’clock on Satur- 
days is not a new one. It has devel- 
oped recurrently in different parts of 
the country. In some cases, where 
ocal conditions have indicated a 
real need for banks to remain open 
longer on Saturday or any other day 
of the week to provide service, this 
has been done, and, no doubt, it will 
e done in New Westminster if the 
situation is one which cannot be taken 
care of in any other way. 

However, the banks, which have 
been very reluctant to interfere with 
the established Saturday afternoon 
off for the staff, have found that. in 


most cases ample service can be pro- 


been | vided within the regular hours. When 


the demands of service do require that 
hours be extended, an arrangement is 
usually worked out to give the mem- 
bers of.the staff employed during 
the extra period compensating free 
hours at some other time of the 
week. But, as previously pointed out, 
instances where standards of 

service cannot be fulfilled during the 
regular banking hours have been 
found to be few indeed.—J. W. T. 
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Banking World — 


AMERICAN GOLD IS 
COMING TO CANADA 


Shipment Being Made as Re- 
sult of New Strength of 
Canadian Dollar 


A et of 5/32 per cent. on 
the Canadian dollar in New York 
was the occasion this week of the 
making of shipments of gold’ to 
Montreal on a large scale, The 
premium just slightly exceeded what 
would formerly have been called the 
— points, and jt became less cost- 
y to ship the actual gold. on which 
no premium is payable, than to go 
into the open market for the pur- 
chase of bills of exchange on Cana- 
da, This is the largest premium on 
the Canadian dollar since the fall of 
1922, when a shipment of more than 
$15,000,000 was made from New 
York to Montreal. It is rumored that 


YCIAL POST 


| So far, more ‘than $7,000,000 has 


én Temoved from New York banks 


DOMINION BANK 


The Dominion Bank announce the fol- 
lowing staff appointments: A. E. Colson, 
formerly manager at St. Thomas, has 
been appointed to a similar position at 
Spadina Ave. and College St. branch, 
Toronto. Norman Evans, formerly  as- 
sistant manager at Toronto, has been 
appointed manager at Hamilton. 
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the present 


VOTE CONSERVAT 


FOR HIGHER TARIFF AND FOR LOWER TAXATI 


Ben Orton, of the Bank of Commerce 


shipments may easily! staff, has b - 
reach a total in excess of $25,000,000. iibindeeané Tees aire 


The issue having been oversubscribed, this advertisement appears 
as a matter of record only. 


$2,500,000 


5% General and Refunding met Sinking Fund Gold Bonds 


Series 


Sufficient revenue to pay interest on these bonds is assured to the 
Company by a contract between the City of Montreal and the 
Company, ratified by the Legislature of the Province of Quebec, which 
provides for adjustment of the tariffs of fares, to produce such revenue. 


Dated October 1, 1925 : Due April 1, 1955 
Interest payable semi-annually (April 1st and October 1st). Principal and interest payable at The Royal Bank of Canada, 
Montreal, in Canadian gold coin or at the agency of the said Bank in the Borough of Manhattan, City of New York, in 
United States gold coin; or at the office of the said Bank in London, England, in gold coin, ksh Sterling, at the fixed rate of 
exchange of $4.866 to the pound Sterling. Coupon Bonds in denominations of $100; $500; and $1,000; registerable as 
to principal only. Redeemable in whole or in part on any interest date at the option of the Company on sixty days’ 
notice at $104 up to April 1st, 1930; at $103 during the next ten years; at $102 during the next ten years; and at $100% 
thereafter until matarity, in each case with interest accrued to date of redemption. The trast deed provides for a 
Sinking Fund which will require the payment of $25,000 per annum beginning April Ist, 1928. 


TRUSTEE: MONTREAL TRUST COMPANY 
From the letter of Mr. Julian C. Smith, President, dated October 14th, and from other information supplied 
us, we summarize as follows:— 


The Montreal Tramways Company owns and controls the street railway operated in the City of Montreal 
and in the suburban municipalities on the Island of Montreal. Montreal is one of the most important 


commercial centres on the continent. The estimated population of the district served is about 1,000,000. - 


The street railway business of Montreal has been in successful operation for more than sixty years, and 
the Montreal Street Railway Company, the principal predecessor of The Montreal Tramways Company, 
paid consecutive annual dividends on its capital stock for more than 30 years. The Company is now paying 
dividends at the rate of 10% on its common stock. ; 


‘SECURITY 


Montreal Tramways Company » 


The General and Refunding Mortgage Bonds of all Series are secured by a direct mortgage on the entire - 


property of the Company now owned or hereafter acquired, subject only to the lien of the First and 
Refunding Mortgage 5% Gold Bonds presently outstanding or to be issued, but limited to an aggregate 
amount of $25,000,000 which mature on July Ist, 1941, and of which $1,750,000 have been refunded 
by being exchanged for an equal aggregate par value of the General and Refunding Mortgage Bonds of this 


issue. , 
FRANCHISE 


The Company’s franchise rights are embodied in a contract with the City of Montreal and 
ratified by the Legislature of the Province of Quebec. This contract provides that fares shall 
be adjusted from time to tie to the extent necessary for the Company to receive, after payment 
of all operating expenses and maintenance and renewal fund payments, an annual return of 


t least on the capital value of the Com 8 property as fixed h the franchise 
ee The Seaaael continues in effect nat Z not terminable unless the City exercises the 


right to expropriate the Company’s 
8 uent five year period, at a value to be 


EARNINGS AND EXPENSES 
Fiscal Year ended June 30th, 1925. 


Grows Harmings...... 20... cncecencecectvvecsocsnsers scneenseerencscoresecsncenseeewescee $13,476,566 
Operating Expenses, Taxes and Maintenance......................_ 8,950,945 
Wert TINO ain nna nasinsh ek iscsi as aciig hienbete ... $3,525,621 
Annual Interest Charges on all Bonds outstanding including 
Ot MG io 2,083,875 
tanita isso dees saasanelag 


Net earnings 1.7 times the annual bond interest charges. 
CITY’S INTEREST 


The City of Montreal is directly interested in the prosperity of the Company. After the Company receives 
the stipulated allowances based on appraised Capital values, the City receives $500,000 as an annual rental 


and a stipulated percentage of surplus earnings. 
WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 93.75 and interest, yielding over 5.40% 


We offer these bonds when, as and if issued and received by us. 
All legal details in connection with this Issue have been approved by Messrs. Lafleur, MacDougall, Macfarlane & Barclay, Montreal. 


Aldred & Co. Limited 
~ Holt, Gundy & Co. The National City Company 
Greenshields & Co “™™ 
Hanson Bros. René-T. Leclerc, Inc. 


L. G. Beaubien & Cie. Limitée 


The statements contained in this advertisement are not guaranteed but are based upon information we believe 
to be reliable and on which we acted in purchasing these securities. 
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in March 1953, or at the expiration of every - 
by arbitration, plus 10% above such amount. ° 
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terial from news bureau sources sub- 

e attorial purposes will be published, 

such bureau or individual should be 

paid any consideration, or given any credit for 

the insertion or inspiration of any item. 
ADVERTISING RATES: 
nsertion—$2.80 per inch. 

es Reports, Debenture Notices, etc., 


UBSCRIPTION PRICE 
einehe tal the United States, $5.00. 
per annum 
Published by 
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148-158 University Ave., Toronto, 
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“TORONTO, OCTOBER 23, 1925 


DANGEROUS PROPAGANDA 
AST week, in Montreal, the — 
ganda for power export from 
Canada assumed a dangerous shape. 
the form of a technical paper 
W. McConnell, vice-president of 
t P. Robinson Company, of 
before the American So- 


Hydro-Electric Development in Can- 
ada.” It is generally understood that 
the Dwight P. Robinson Company 
has spent immense s of money 
in the preliminary surveys of the 


if Carillon Power Project. 


’ parently 
preliminary 


Julian C. Smith, of the Shawinigan 
Water and Power Company 

This is but one further indication 
that the campaign of propaganda to 
allow this country to send one of its 
most valuable resources to = somes 
States is being continued. e Uni 
States interests, who have already 
spent much money on Carillon, are ap- 
prepared to back up their 
expenditure to the limit 
in order to reap the great reward 
which they would obtain through sell- 
ing our power in some of the At- 
lantie States. 


LETTING THE WORLD KNOW 
Ts British newspapermen who 

have been making a tour of Can- 
ada cannot be expected in their 
gallop over the country to have gained 
a very thorough knowledge of our 
complex economic and political prob- 
lems. But if they have seen and un- 
derstood sufficient of the advantages 
the Dominion has to offer to immi- 
grants to inspire them to raise their 
voices against the danger us propa- 
ganda which has been spread against 
Canada in Great Britain a great good 
will have been accomplished. 

It has already been pointed out by 
the representative of the Belfast Tele- 
graph, in an article spread over two 
columns in his paper, that serious in- 
jury has been done Canada by men 
who, coming to this country from 
Britain and finding things not exactly 
as they hoped for, have returned home 
and spread stories that Canada is no 
good. In particular has this been the 
case with men who, living on the dole 
for years, found themselves unable 
to meet the labor demands in Canada, 
and had returned to the old country 
with tales that frightened others from 
emigrating to the Dominion. 

These tales have been varnished 
and repeated by propagandists until 
they have become a dangerous deter- 
rent to many who would otherwise 
come out prepared to work for a liv- 
ing and would soon become good 
Canadians. 

Canada has great advantages to 
offer to newcomers who ere willing 
to work for substantial rewards and 
is ready and willing to let the world 
know the whole truth about them. 


SMOOTHING TRADE RELATIONS 
NCEDING that “the various 
Dominions are completely within 

their rights in altering their customs 

tariff and are equally within their 
ights in giving no warning of their 


F intentions to do so,” the Federation 


of British Industries stil! makes a 
strong case for fair and reasonable 
treatment of exporters in the work- 
ing out of such changes. It is sug- 
gested that bona fide orders fulfilled 
and actually on the water should be |. 
allowed entrance under the seale | 
which obtained when such goods were 
shipped and that some compromise be 
effected in regard to goods being made 
to contract in order that some “se- 
curity of tenure” may be provided. 
Australia is mentioned as an of- 


trade ethics in making tariff changes. 
On September 8rd Australia intro- 
duced approximately 142 new items 
and sub-items in her customs tariff. 
Subsequent to the issue of these vari- 
ous altered items buyers in Australia 
and merchant houses in both countries 
cancelled orders right and left. Many 
of these orders had required special 
working up and were left on the 
hands of the manufacturers. Other 
orders were on the sea and the costs 
were increased to the extent of the 
tariff advance. ; 
Tariff or other changes in taxation 
are always disturbing to business. 
Governments should do their utmost 
to make these changes with as little 
disturbance to trade and industry as 
possible. This should not only apply 
in the case of home manufacturers 
and merchants but reasonable consid- 
eration might also be extended in re- 
gard to foreign trade. It should not 
be difficult in the making of changes 
in customs to make allowance 
for business already under contract. 


CANADA’S BIGGEST RUSINESS 
Lae Post Office is Canada’s biggest 
business. Its transactions with 
the public include the handling of 
about 1,400,000,000 pieces of mail mat- 
ter and 20,000,000 money orders each 
year. It has 12,000 places of business 
and 9,000,000 customer-shareholders, 
These and a great many other inter- 
esting facts are brought out in an 
attractive, readable booklet which has 
been issued by the department. It is 
a booklet which would be a credit’ to 
any private business institution and is 
a marked contrast to the usual thing 
issued from Ottawa under the broad 
and depressing title “Blue Books.” 
This evidence of progressive meth- 
ods in the management of the post 
office—and the booklet itself is replete 
with illustrations of applied efficiency 
in the handling of mail matter—re- 
flects the progress that has been made 
in putting the department on a busi- 
ness basis during the regime of Hon. 
Charles Murphy, postmaster general. 
Before Mr. Murphy’s administration 
there was, in 1921, a deficit of $1,567,- 
000, while during the three following 
fiscal years there-was an average sur- 
plus of about $325,000 per year. Dur- 
ing the same period there was an 
average reduction in post office ex- 
penditure of about $460,009 per year. 
New sources of revenue bringing in 
close to $1,000,600 were developed by 
the establishment of a system for the 
insurance of parcels and a C.O.D. ser- 
vice. ; 
There is still room for improvement 
in bringing the postal service to a 
basis of business efficiency but the 
progress already made has been con- 
siderable and worthy of commenda- 
tion, particularly in contrast with 
some other branches of our national 
business. 


REDUCING THE ODDS 

N®& one crop failure in the province 

in 1925—that is the claim for ag- 
riculture in Manitoba made by the 
government. According to J. H. 
Evans, the deputy’ minister of agri- 
culture, farming in Manitoba has 
passed the critical stage; farm prob- 
lems are being solved in such a way 
as to put the industry on a perma- 
nent basis, economically, and as a 
mode of life. 

“Instead of thinking that we can 
live by bread alone, whicn was the 
old ‘wheat story’,” Mr. Evans says, 
“we are producing the whole meal, 
and meeting the needs of the menu 
eard. Evidence which goes to show 
that we are beginning to know our 
business is found in the facts that 
instead of importing butter, we are 
-exporting it; instead of bringing 
horses in from Eastern Canada we 
are supplying the lumber camps and 
farms of Ontario and Quebec wiih 
horses; the same applies to vege- 
tables, poultry, honey and other farm 
products.” 

What is true of Manitoba is true 
also in varying degree in the other 
Western provinces, large areas of 
which have been more recently settled. 
The days of the big scale wheat oper- 
ator and of the open range rancher 
are passing—where they have not al- 
ready passed—to be succeeded by 
grain and stock farmers who operate 
their agricultural plants on a year 
round production basis instead of 
gambling with nature in the hope of 
making a big killing under conditions 
which experience has shown can only 
be expected in the exceptional years. 

Farming will always be something 
of a gamble but the Western farmers 
are now greatly reducing the odds 
against them by employing methods 
which have been developed in older 
countries under similar economic con- 
ditions. Smaller farms better farmed 
is one of the results and this means 
opportunities for more people of the 
right kind on land which has already 
been cultivated and is well located 
in regard to existing transportation 
facilities. 


A CAR sweeper in Toronto turned 
up an envelope containing $1,400 with 
his broom. Which is another indica- 
tion that the banking institutions still 
have work to do in educating the pub- 
lic against storing their capital under 
mattresses or carrying it in their 
pockets. Money so stored or trans- 
ported is not only subject to loss or 
theft but like the buried talent it is 
denied its proper privilege of earning 
interest to the mutual benefit of 
owner and borrower. 
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THE OLD OWNERSHIP AND THE NEW. 


Company, whose main plant at Shawinigan Falls, is shown in the foreground of the above 
Steitiee tae thet sththhins und Oo paceme o "% molly isevindinn. Of these shareholders, no less than 3,250 are customers of the 


company and 450 are employces. 
Belgo 
Belgium. Now 


minum Company, the plant of which is also to be seen in the picture, represents the old type of family ownership. 


Canadian Paper y’s plant is also to be seen in the pictu 
it is omar te taeer tale ‘Gisthen citizens, who hold smal! stock holdings. On the other hand, the Northern Alu- 


re, 


It was formerly controlled by a small group in 


It is controlled, 


through the Aluminum Corporation of America, by a very small group of wealthy Pittsburgh people. But even this company, repre- 
amie &@ personal and family development, promises to become the property of the great mass of investors, for, it is forecast that 
shortly the company will do large scale financing in the form of public issues of securities. 


Tom, Dick and Harry Become Capitalists 
As Financial Giants Fade From Scene 


“Popular Ownership” Comes as Economic Revolution — Brings 
About Applied Socialism — The People Now Coming to Own 
“The Instruments of Production” — Thousands of Shareholders 


OT long ago, a young Cana- 

dian, an editoria] writer on a 

daily newspaper, 
first dividend check. It was for three 
cents, representing h:s earnings on 
the first $15 instalment paid on a 
share of stock he had bought in the 
local public utility. It covered the 
odd period between the time of pur- 
chase and the next dividend date. To 
avoid exaggeration, I will not say 
that the three-cent check entirely al- 
tered his attitude towards capital:sm 
and socialism, but it definitely af- 
fected it. His personal appreciation 
of the service, rendered the commun- 
ity by that light and power corpora- 
tion, has been strengthened arg 
‘his ownership of a small] stake in its 
properties. hen he sits before his 
typewriter to discuss the relations of 
the corporation to the public, he no 
longer hunts for evil in the company. 
He now knows that it is not owned 
by a group of browbeating financial 
yeggmen, but by a few thousand in- 
dividuals like himself. The owner- 
ship of the stock has made him study 
its workings a little more, and that 
study has convinced him that the 
company is not gouging the public; 
that it is rendering useful service for 
a moderate fee. He discusses the 
corporation fairly; not with bias, but 
with truthfulness. Every month 
when he pays his light bill, he writes 
the check with better grace than 
formerly. 

It Changed His Attitude 

I have heard him extol the virtues 
of public ownership, and have heard 
him express the wish that the On- 
tario publicly-owned ‘hydro-electric 
system reached his community. 1 
have not heard him say it lately. He 
is satisfied; satisfied, not entirely be- 
cause he is a stockholder in the cor- 
poration that serves his community, 
but satesfied because that share own- 
ership has made him reflect a bit 
upon the relations of himself and the 
rest of the general nublic, to the pub- 
lie utility in the field. 

In the incident of this one new in- 
vester, you have an example of what 
is happening in the world of business 
to-day; the widening of ownership of 
what the economists call “the instru- 
ments of production.” You see, too, 
an example of the stabilizing effects 
of this growing tendency to popular 
ownership. 

Canada has had. in the past few 
vears, a wave of “public ownership.” 
During the same period, the United 
States has gone through a quiet 
economic revolution, tending towards 
“popular ownership.” The wave has 
swept over into Canada and there is 
now ample evidence to support the 
opinion that popular ownership is 
going to change the complexion of 
property ownershin in Canada, just 
as it has in the United States. “Every 
worker a capitalist,” is becoming a 
reality in Canada. The banks, the 
public utilities. the vrivately-owned 
railways and the industrial corpora- 
tions, are becoming the property, not 
of small groups, but of widely-scat- 
tered -bodies of ordinary folk. “The 
new ownership,” as it has been called, 
is profoundly affecting the social and 
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in Our Big Corporations 
By FLOYD S. CHALMERS 


The Money Power 
of the Masses 


IFTY thousand people 
F own C.P.R. stock. There 
are thousands of share- 
holders in each of our big 
utility companies. The 
financial power is getting 
into the hands of the 
masses. The extent of 
“popular ownership” in 
Canada; the meaning and 
the future of the move- 
ment are told in this study. 
This is the introductory 
article. Others will follow, 
together with hitherto un- 
published statistics of the 
share distribution of our 
biggest corporations. 


economic life of the Dominion. It is 
lessening the appeal to the imagina- 
tion of that magic phrase, “public 
ownership.” 

Wall Street’s Grants Disappear 

Go back a few poate ok fifty or 
a hundred years—but only to the pe- 
riod before the war. There was an 
array of giant business men on this 
continent, men who had amassed 
great family fortunes and who con- 
trolled vast corporate’ enterprises 
with iron wills and iron hands, They 
had, perhaps, passed the “public be 
damned” stage of indifference to 
their relations with the average man 
whom they served in the supply of 
his transportation or his public ser- 
vices, or is daily commodity needs. 
They had reached the stage where 
they were fully awake to the fact 
that they had to play fair with the 
public or the people would rise up 
and put them ‘out of business. They 
had passed, too, the stage where they 
considered their paid workers so 
much machinery, to be handled with- 
out heart, to be used solely to attain 
the profit. end. Labor was getting 
recognition as a cross-section of hu- 
manity, with human needs and hu- 
man impulses, and, above all, with 
human powers. With the changing 
attitude towards the public, and the 
workers, there had not come, how- 
ever, any serious diminution of the 
individual force of personal wealth. 

Juggling With Vast Millions 

The giants of Wall Street, in the 
United States, and their less wealthy 
counterparts in Canada, treated “‘eir 
vast enterprises as their own in ‘ivid- 
ual properties—which, perhaps, they 
had a right to do, since they ‘ame 
close to owning them outrigh:, in 
most cases, only letting the pub!': in 
to participate by investments in 
bonds. The public did not own the 
railways and the industries ani the 
public utilities one whit more than 
the loan company owns a house on 
which it holds a mortgage. The in- 


An Example of Popular 
Ownership 


people own stock in the Bell Telephone Co. of Canada. 
of these are employees. 
or over half are women. 


or 88.8 per cent. live in the area directly served by the 


company. 
own 5 shares or less. 


own 10 shares or less. 
own 25 shares or less. 


own less than 100 shares. 
own less than 1,000 shares. 
own 1,000 shares or over. 


dustrial and “financial captains of the 
day juggled with $100,000,000 prop- 
erties and bought and sold the inter- 
ests of teeming millions, as the gro- 
cer buys and sells brooms and tobac- 
co plugs. 
en like Harriman, Carnegie, 
Rockefeller, and our smaller work- 
ers in Canada, at the height of their 
fiscal operations, controlled corpora- 
tions and handled them well, in many 
cases both in the interests of the 
country and their customers. They 
controlled them, however, chiefly to 
protect and advance their own fu- 
tures and to build up family wealth. 
The race has d.sappeared. Out- 
standing business executives exist 
and lead the destinies of immense 
business enterprises. To-day, they 
lead without ruling. The business 
giant of the present is not always a 
man holding the ultimate destiny of 
his enterprise in his control. More 
than ever his mind, not his purse, 
rules. He is a keen, watchful, ag- 
gressive leader, developing the busi- 
ness of his corporation with an af- 
firmative pride in business success as 
a scientific achievement. He feels 
the same sense of personal pride and 
of power in the opportunity that has 
been granted to him for broad scale 
administration, that the former fi- 
nancial giant felt in the power sense 
that came from actual ownership. 
There has developed, too, an enjoy- 
ment in serving. Business has be- 
come an element im the advancement 
of mankind; in education, in comfort, 
in peace and happiness, and the lead- 
ers of business feel themselves to be 
the leaders that they have been given 
in trust an opportunity so to serve 
the world. In the States, they phrase 
the change: “‘Wall Street has given 
way to Main Street.” 
at has: brought about the 
changed attitude? More than any- 
thing else, probably, it is wider dis- 
tribution of wealth; the splitting up 
of the ownershih of the instruments 
of production, not by revolt, nor by 
the application of theoretical social- 
ism, but by the growth of thrift, the 
development of investment as the 
function of the average man and the 
recognition of the invincible power of 
an enlightened public, that is made 
up of millions of better educated 
workers and middle-class folk, who 
think beyond their daily jobs. 
Small Ownership the Rule 
Gradually we are gett'ng back to 
small ownership; ownership of indus- 
try and commerre by the masses 
without the domination by the few. 
Where there is 
it is dominance more of mental than 
monetary power. Truly, it is a mo- 
mentous change, and one that is de- 
serving of the recognition of every 
one, from the self-sure financial 
genius to the frothy and socialistic 
demagogue. 
_ This rapid diffusion of ownership 
is a revolution, but not a revo't. The 
change is taking place without un- 
happy shock. Our fundamental in- 
stitutions are not changing. The 
Joint stock company and the corpor- 
ation are just as evident as ever, Our 
laws concerning property are the same 
as before. An unseen force ha® taken 
hold of the existing structure of soci- 
ety and utilized it to better advan- 
tage. We have not had to scrap either 
existing theories or many of the ex- 
isting methods of production and dis- 
tribution. Applied socialism, as we 
are learning it, is much less rude 
than the anarchists of another day. 
and the Bolsheviks of the present 
day, would have led us by their re- 
sults to believe. 
Next week: How the “New Ownership” 
has been brought about and the growth 
in the number of investors. 


SMELTERS ON N. Y. CURB 

MONTREAL.—The listing of Consoli- 
dated Smelters shares in New York last 
week was an unexpected move. Holders 
of Smelters are wondering just what the 
effect will be. As the floating supply 
of this stock is comparatively small, 
there is speculation as to the reason 
behind this move. 


a dominant spirit, 


We recommend for 
investment 


City of 
Edmonton 
52% Bonds 


Principal and Interest 
Payable in Canada > 
and New York 


PRICE: 101 and accrued 
interest, yielding 5.40% {i 


A N ENGINEER in one of the 
way offices was searching t 
the other day to various propertie: 
the line. Time after time he 
across musty documents, granting 
railway running rights or 
rights, and so on for “as = 
water runs and grass grows.” Cow 


tell the editor of Post-Scripts the 
story of this picturesque phrase? 


PROBABLY one of the greatest 
lomatic, business and 

which the British Empire 
young Prince of Wales 


sas” following 

ow, fol on 

gentine visit, British 

are considering the possibility 
forming an association to push 
empire’s South American trade. 
would be a sort of .. : 
their envoy 


dotted line for a ple 
ee or — 
tives for Japan. n erent 
happened that the Prince of M 
visited the Island Empire. Sub 
quently the order for 24 of the 
motives was taken from the Americ 
concern and given to a British manu- 
facturer, the American company get- 
ting an order for only four. TI 
have recently been comp! 

Was this shifting of the order 
merely a coincidence ? 


A HE Canadian government o 
Na Island, in the Niagi 
River above the Falls. Just what tl 
government’s plans are in regard 
the use of the island are not apparent 
at the moment, but the manner in 
which the Dominion Government re- 
gained possession of the island after 
having leased it for a number of years” 
is decidedly interesting. 
The island had been leased to at 
American  fruit-growing concern: 
There was a re-capture clause in the 
lease providing that the Canadian 
government could take over the 
when required for military purposes, 
For years the American concern held 


the island without apparently. open- ~ 


ing up any extensive fruit plantation. 


A couple of years ago, the story goes, ~ 


Canada notified the company that the — 
island was needed for military pur- 


poses. That sounded like a threat of © 


a 
‘a 


war on the continent, but nothing 80 


catastrophic occurred. The govern- 

ment sent a sergeant and a couple of 

privates over to pitch a tent on the. 
island and for one long summer this 

corporal’s guard held the island for 

Canada. The sergeant and his col- 

leagues are gone, but the Canadian 

government fulfilled its technical 

duty of using the island for military 

purposes, 


SIMPSON’S, LIMITED 
64h 


Collateral Trust 
Sinking Fund Gold 
, Bonds 
Due April Ist, 1945 


Payable Can. Lon. 
& N.Y. 


Price on application 
Company Established 53 Years. 


J.L.Goad & Co. 


LIMITED 
INVESTMENT BANKERS 


DOMINION BANK BUILDING 
TORONTO 
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HUR M. FEATHERST 
2% oceutted suddenly in ‘ 
Sunday, had for years held t! 
of managing director of t 
holders Mutual Life Assuranc 
its amalgamation two years 
the Ontario Equitable Life ar 
Co., of Waterloo. At the ti 
death he held the office of 
dent of the latter company. 
erston was born .at Lacolle 
years ago and was educated 
many years he was in bisine 
real but went to Hamilton i 
came to Toronto in 1903. 


BRIG.-GEN. H. N. RUTT 
death occurred last week ai 
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He was a veteran of the 
and was through the Nort! 


lion. In 1914 he was sppoi 


























government owns 
in the Niagara 
lls. Just what the 
are in regard to 
i are not apparent 
it the manner in 
n Government re- 
f the island after 
a number of years 
ing. 

een leased to an 
rowing concern. 
ture clause in the 
at the Canadian 
ke over the island 
nilitary purposes. 
ican concern held 
apparently open- 
: fruit plantation. 
(0, the story goes, 
company that the 
for military pur- 
| like a threat of 
t, but nothing so 
d. The govern- 
: and a couple of 
ch a tent on the 
ong summer this 
d the island for 
ant and his col- 
it the Canadian 
1 its technical 
and for military 


















LIMITED 


7 
D 


Trust 
d Gold 


t, 1945 
. Lon. 


cation 


53 Years. 


& Co. 


INKERS 


BUILDING 
) 


ste 


S fe 








































dent of the latter company. Mr. 
@rston was born at Lacolle, Que., 72 
years ago and was educated there. 


ARTHUR M. FEATHERSTON, whose 
death occurred suddenly in Toronto on 
Sunday, had for years held the position 
of managing director of the Policy- 
holders Mutual Life Assurance Co., until 
its amalgamation two years ago with 
the Ontario Equitable Life and Accident 

, of Waterloo. 


many 
real but went to Hamilton in 1898 and 
came to Toronto in 1903. 


BRIG.-GEN. H. N. RUTTAN, whose 
death occurred last week at Winnipeg, 
was for 20 years the Winnipeg city en- 
a , retiring in 1924, though retained 
bythe city as consulting engineer. In 


' he was retired with full rank in May, 
cep eras an eulogistic letter fror 
minister of militia acknowledging his 
© faithful service. When only a lad 






and was through the Northwest rebel- 
lion. In 1914 he was appointed officer 


Canadian 
Securities Manual 


The Canadian Securities Manual gives concisely 
important points regarding lis securities of 
many leading C jan companies, which are 
actively traded in on the Canadian market. 


Information is available regarding capitalization, 

roperties, directors and officers, earniags, work- 
ing capital, dividends, price range of the stocks, 
ete, 





A Copy of the Manual will be gladly forwarded on request. 


A. E. AMES & CO. 


LIMITED 


Business 53 KING STRZET, W., . . TORONTO 
: TRANSPORTATION BLDG. MONTREAL 
a BELMONT HOUSE . . VICTORIA, B.c. 
LONDON BLDG. - VANCOUVER, B.C. 

11 WALL STREET - - . - NEW YORK 


G HOUSE, OLD BROA 
DON, E.G2, =). ss.) ENG. 


Investment 
Securities 


Personal 


At the time of his 
he held the office of vice-presi- 
eath-/| pass. 
or 
he was in business in Mont- 


sion, 


several important engagements. 


ition of his long service and hon- 
record with the Canadian Militia, 
E., just south of the 
rence Market. During 


he 
the volunteer militia of Canada. 


every branch of the department. 


declined the post. 








_ Corporation Bonds 





Trading Facilities— | 


_»... Those who wish to buy or sell Corporation Bonds, 

‘or to learn the present market value of their 
investments, will find it advantageous to use the 
facilities of our Trading Department. 


Through completely equipped offices at Montreal, 
Toronto, Halifax, St. John, Winnipeg, Vancouver 
and New York, plus private wire connections, 
we are able to provide clients with exceptional 
market services. 

Among the Public Utility and Industrial securities 
with which we are particularly associated as 


—— *§ RA SASSER SES EE 
Sian eS 


164 St. James Street, Montreal 
Vancouver New York 


= SaaS mana 8 


Abitibi 6s Maritime Tel.& Tel. 7s 

Bathurst Co. 6s Newfoundland Lt., H. 

Bawlf Grain 64s & P.6\%s 

Bell Telephone 5s Ottawa Gas 6s ! 

Calgary Power 5s — Ottawa Traction 514s 
Camaguey Electric 6148 Porto Rico Rys. 5s 

Drummond Investment64%s Spanish River 8s 

Fraser Companies 6s Western Power 5s 

) Wabasso Cotton 7s 

* . . | 

Royal Securities Corporation 

LIMITED | 


Toronto Halifax St, John Winnipeg 
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INITIATIVE WINS! 





While your salesman’s 

on the train your com- 

petitor may be on Long 
Distance 


Ql: Long Distance calls costing $4.05 


sold 2,776 lbs. of meat for $688 
—writes a Butcher 
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commanding M. D. No, 10., Born May 
21, 1848, at Cobourg, Ont., his early 
education was obtained at the schools of 
thet town and of Cornwall. In 1886 he 
was appointed to the engineering staff 
of the Grand Trunk Railway. In 1912-13 
he was in charge of construction for the 
Intercolonial Railway, and in the next 
year joined the Canadian Pacific Rail- 
wsy, making surveys along “the north 
shore.” In 1875-6 he had charge of a 
survey party through the Yellowhead 
hile residing in Winnipeg from 
1880 to 1885 he engaged in his profes- 
becoming attached to the 90th 
Rifles with which he served through 


A. E. BLACK, deputy city treasurer 
of Toronto whose death occurred sud- 
denly on the Mississuga golf links’ on 
Saturday as the result of a stroke of 
apoplexy had spent forty of his seventy- 
two years in the service of the city, 
When he entered the. employ of the 
city, the City ‘Hall was on Front St., 
resent St. Law- 
is career in the 
City Treasurer’s office he was in almost 
Fol- 
lowing the death of R. T. Cody, his name 
was mentioned for the position of City 
Treasurer, but, owing to his age, he. 






OS a Pay 
| ee We 


~ 





lal estions of general interest 
be used. Other inquiries 
should be enclosed to cover a direct 


Booth Building 


H. C., Nova Scotia—What is your 

opinion of Booth Building 6% per cent. 
bonds due 1937? 
_ Your holdings in the Booth Build- 
ing, Ottawa, are an excellent secur- 
ity. The market at present is well 
over par. The Northwestern Utili- 
vies, although a new company, has a 
promising future. Earnings are in- 
creasing. 


Utilities Doing Well 
H. S. C., Nova Scotia.—What is your 
opinion of Northwestern Utilities 7 
per cent, bonds, due 1938; and Power 
Corporation of Canada ist pref. 6 per 
cent. stock? 
ee there is 
ity which has proved its worth, it is 
the shares of the power companies. 
Your stock in the Power Corporation 
of Canada will probably appreciate 
in value considerably. ‘ 


North Western Mutual Fire 


_W. Me., Ontario.—Will you kindly ad- 
vise me if a policy holder in the North 
Western Mutual Fire Association is re- 
sponsible in any way except for the pre- 
mium he pays and if the company -is 
reliable? 

The North Western Mutual Fire 
Association is now issuing a non-as- 
sessable policy. The policy holder 
pays the regular insurance rate, and 
at the end of the vear is given a divi- 
dend on the surplus earnings of the 
company. This dividend has never 
been less than 25 per cent. in this 
company. and the present rates are 
from 25 to 40 per cent., according to 
the class of risk. These dividends 
have been made possible by the low 
loss ratio, and by a low expense 
ratio, and by the small cost of writ- 
ing the business, 

The company is regularly licensed 
to do business in Canada and main- 
tains proper reserves with the fov- 
ernment, 


Brazilian 

Banker, B. C.—We have a customer 
contemplating buying Brazilian as a 
hold for an increased price and dividend; 
should the situation in Brazil improve 
no doubt the stock will advance. Would 
you advise. salling C. P. R. bought at 
140 for Brazilian? 


You have “hit the nail on the head” 
in regard to the outlook for Brazilian 
in the second paragraph of your let- 
ter, when you state that “Should the 
exchange situation in Brazil improve, 
no doubt the stock will advance.” 

Conditions seem favorable for a 
gradual improvement in the position 
of Milreis. As we pointed out in one 
of our recent issues, the rise of one 
cent in the value of Milreis gives 
Brazilian $1,000,000. 

Brazilian’s earnings have suffered 
somewhat this year because of a se- 
vere drought which hit Brazil, but in- 
vestors and speculators are seemingly 
much more concerned with the ex- 
change situation than with the ques- 
tion of earnings, for the record of 
the stock shows that as earnings 
dropped from month to month, Milreis 
moved up fractionally at a rate that 
more than would overcome the drop 
in the Milreis earrings and the stock 
has gone steadily upward. 

In regard to selling C, P. R. to 
purchase Brazilian we would advise 
against it unless you desire something 
more speculative, 


McKinley Darragh 


Reader, Preston.—I shall very much 
appreciate any information you may be 
able to give me with reference to Mc- 
Kinley-Darragh Silver Mining stock. I 
purchased some of this stock some time 
ago and since then the price of the stock 
has very much depreciated. Would you 
advise me to hold same for a while 
longer in anticipatidn of higher prices 
in the near future? 

McKinley’s outlook 
Exploratory work is being pushed 
ahead, and in the meantime o 
erations are showing a nice profit. 
The stock is at its lowest at present, 
and it might be profitable to wait 
awhile. 





is uncertain. 





Gold Hill 


,C. W. F., Ontario.—Could you give 
me any information on Gold Hill mines? 
Gold Hill’ Mining Company is a 
small proposition in the Boston Creek 
area of Northern Ontario. The com- 
pany is in excellent hands and the 
president is also the manager of the 
property, Mr. Dave Angus, who sank 
a great deal of his own money in 
opening up the venture before he 
made any offering to the public. The 
venture is reported as a good specu- 
lative chance. } 


Speculate in Canadian Mines 

Reader, Sarnia.—A member of our 
family bought shares in Consolidated 
Mines Syndicate, Boise, Idaho. They ar 
asking more funds to buy a dredging 
outfit. It looks like sending good money 
after bad. I am opposed to it unless it 
looks like a sound investment. 

We are not in a position to advise 
on United States-mining companies. 
We have not the facilities to keep in 
touch with them and find also that 
keeping track of our own Canadian 
concerns keeps us busy. Connor 
Leach & Co., 1 Wall St., New York, 
may be in a position to advise you. 
Certainly you won’t find that it is a 
sound investment, instead we would 
say from the facts related that it is 
very speculative. 

In conclusion we would like to make 
the point that a person in Canada 
sending their funds to the United 
States for mine investment, is evi- 
dently doing so without fully can- 
vassing the situation. The trend of 
mining funds is all the other way, as 
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United States investors are looking 
to Canadian mines for mine invest- 
ment opportunities. Not only are 
our opportunities much greater but 
Canadians will find it much more de- 
sirable to have their funds in a ven- 
ture governed by their own laws and 
also close at hand so that informa- 
tion as to its progress is readily avail- 
able. Northern Ontario abounds with 
speculative opportunities and we need 
the funds to the end that our National 
resources shall be developed. 


Nova Scotia Tram 

H. §S., Nova Scotia.—Will you kindly 
advise me as to Nova Scotia Tramways 
& Power Co., 7 per cent. bonds due 
9257 

The Nova Scotia Tramways and 
Power Company has not been doing 
particularly well but we believe that 
it will continue to earn its bond in- 
terest. As you know, business condi- 
tions throughout the whole of Can- 
ada have not been good, especially 
in the Maritimes, but there is no rea- 
son to believe that this condition will 
continue indefinitely. 


Exchange of Victory Bonds 

Reader, Toronto.—Taking advantage 
of your kind offer to advise me in re- 
spect to the proposed sale of victory 
bonds, I am attaching a list of securi- 
ties I have. been offered. From these 
I thought of making a selection of per- 
haps not more than two or three thou- 
sand in any case, to the eatent of $19,- 
500. This would leave me with $10,000 
of Victory bonds as a completely safe 
investment. I would like your opinion 
of these securities: Government of 
Argentina 6 per cent. gold bonds, due 
1958; United States of Brazil 8 per cent. 
bonds, due 1941; City of Rio de Janeiro, 
Brazil, 8 per cent, bonds, due 1946; City 
of Bordeaux, France, 6 per cent. bonds, 
due 1934; Department of the Seine, 
France, 7 per cent. bonds, due 1942; 
City of Beunos Aires, 6% per cent., due 
1955; City of Montevideo, Uruguay, 7 
per cent. bonds, due 1952. 

The whole matter of your exchange 

of your Victory Bonds for foreign 
bonds seems to turn on the point of 
the surplus you maintairy in Can- 
adian Government Bonds. We as- 
sume from what you state that you 
would still have a large enough 
holding of these even after the ex- 
change was made, and under these 
conditions it is our feeling that you 
will be well advised in making a 
choice of the foreign issues, or 
at teast some of them, in order to 
improve your revenue on these hold- 
ings. 
We have looked over each one of 
the issues and consider that they are 
well chosen. Thé Argentine Bonds 
have qaptentasy good sale here. The 
other South Americans in the list 
are also well regarded. The French 
bonds are probably not regarded as 
highly just at present as formerly but 
they are certainly substantial bonds 
of that class. 

In view of the general type of 
securities which you hold it would be 
our suggestion to change to at least 
the best of the six or seven per cents. 
included in the list of South Ameri- 
can and European bonds. 


Winnipeg Electric 

W. E., Quebec.—I wish to know what 
the reputation of the Winnipeg Electric 
Company’s management is, good, fair or 
indifferent. Do you know the reason for 
the wide spread between the zsset value 
and the market value of the common 
shares? What are the prospects of 
growth of the city of Winnipeg? Is it 
really the hub of the West from a 
business standpoint? 

Yes, the Winnipeg Electric Com- 
pany has a good management. Re- 
cently it was strengthened by the ad- 
dition of eastern power interests to 
its board. 

The reason for the wide spread be- 
tween the asset value and the market 
value of the common stock lies sim- 
ply in its earning og The earnings 
will grow with the increasing use of 


Pp power in the city of Winnipeg. Until 


recently, the company met with no 
co-operation from the local hydro- 
enterprise, but difficulties in this 
connection are being smoothed out at 
the present time. 

There seems to be no reason to 
doubt Winnipeg’s growth. Due to 
the war, and certain economic causes, 
the city has not made any progress 
for a considerable number of years. 
However, the prosperity tide seems 
to be flowing westward once again. 
and as Winnipeg is the industrial 
centre of that part of Canada, it can- 
not help but prove beneficial to the 
Winnipeg Electric Company. The 
stock in the company looks good for 
the long hold, as it cannot be many 

ears now before once again the 

est sells wheat. to the States. 


Dominion Steel Preferred; 


Why No Dividends Paid 


Editor, 
The Financial Post: 

Your article on Besco was very in- 
teresting to me and your graph was 
very clear, but would you give me fur- 
ther information about what has been 
done with $8,500,000 six per cent. cumu- 
lative income bonds of the Dominion 
Iron and Steel Company and $3,500,000 
six per cent. cumulative income bonds 
of the Dominion Coal Company. I hold 
the six per cent. stock of Dominion 
Steel Corporation and when I bought 
it my broker told me this stock was 
guaranteed -by the above’ mentioned 


bonds. 1 
QUEBEC SUBSCRIBER. 


It is hardly correct to state that 
the Dominion Iron and Dominion Coal 
bonds you mention “guarantee” the 
Dominion Steel stock. When the 
Dominion Steel stock was issued, $7,- 
000,000 of income bonds were de- 
posited to provide a-source of income 
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from which dividends could be paid! 
on the Steel stock. This insured that 
dividends on Steel would rank ahead 
of dividends on either Iron or Coal 
since the interest on the income bonds 
would have to be paid before the 
dividends on the stocks of the latter 
two subsidiaries. 

Interest is payable on these bonds 
only when earned and while no earn- 
ing figures of the subsidiary compan- 
i238 are sealable it is to be presumed 
that it has not been earned and that 
therefore there has been no fund out 
of which the Steel dividends could 
be paid. 

Investors once ranked Dominion 
Steel preferred above Dominion Iron 
preferred and Domizion Goal pre- 
ferred because of the priority of divi- 
dends through the deposit of income 

» .Experience seems to have 
demonstrated, though, that the policy 
of the Besco heads will be to stop and 
resume dividends on all the securities 
ut oncé and so the priority of the 
Steel preferred, except in the event 
of the winding up or splitting up of 
the enterprises ig fairly theoretical. 

Steel shareholders evidently have 
no way of forcing payment of these 
dividends although large,.sharehold- 
ers have looked into the question. . It 
is up to the directors to determine 
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what shall be done. Obviously, for 17 St. John St., Montreal 
working canal peroneal i Seon eee 


of the companies are linked together 
and therefore the directors might not 
want to pay these dividends, even if 
earned, if the corporation as a whole 
were not prospering. 

needs of Canada to-day, even 


Current Opinion 





WESTERN POLITICAL OPINION 

WINNIPEG. — The Manitoba Free 
Press, leading daily of Western Canada, 
is strongly supporting the Progressives 
It pays compliments to each old party as 
follows: 

“Mr. King, since he appeared in the 
West on this trip, has been profuse .n 
promises, Mr. King is a good speaker; 
he is a careful speaker. Mr. ng has 
made various statements which express 
much sympathy for Western needs and 
demands, but it is perfectly safe to say 
that none of those statements commits 
Mr. King to performances; there are 
provisos attached to them which care- 
fully keep them all in the realm of 
things unborn. Mr. King may think that 
the people he speaks to are not aware of 
this. But he should know better. 

“The day for raising the tariff has 
passed. It has had a chance to bring 
us prosperity and it has been found 
wanting. It is time to try the other 
policy—a policy of easing the burden 
of the tariff and devoting our national 
attentions to the development of our 
primary and fundamental industries 
that have shown their ability to com- 
pete in the markets of the world witn- 
out too many artificial props. Give 
these a chance to expand by reducing 
the load placed on their backs and Can- 
ada will become a good place for Cana- 
dians and for all other peoples willing 
to work. 

“The Progressives are pledged to work | fe 
for a lower tariff; the Liberals are 
pledged to it, although they have not 
worked very much at the job. The Coa- 
servatives are pledged to a higher tariff. 
It should not be difficult for the people 
of Western Canada to make up their 
minds what to do about it.” 


ment and he has, Mr. Coolidge 





The Case for the 


The Halifax Herald. 


the Maritime people. This is 


perity to this “Neglected 
Canada”: 

1—The restoration of the: i 
the Intercolonial, Railway, 


established at Montreal. 
2—Canadian Trade through 


parliament of Canada guaran 
Canadian policy. . 


st of Canada, which was 


Confederation. 
4—A transportation policy 
ensure to the people of the 





REDUCED RATES ON FARM LOANS 


Manitoba Free Press: A _ reduction 
from 7 to 6% per cent. in the interest to 
be charged on new loans by the Mani- 
toba Farm Loans board, as announced 
by the government will be welcome 
news to the farmers. The reduction ap- 
plies to’ mortgage loans and not to loans 
under the rural credit system. 

In making the announcement, Pre- 
mier Bracken indicated that the rate of 
interest which the government charged, 
depended on the way in which borrowers 
met their obligations. Extra expenses 
of collection and losses on bad loans 
tended to raise the rate. 


5—A thorough survey 
ties of Nova Scotia and the” 
what fiscal changes 


things, 
necessary to 


inees and our people. Where ° 


tion may be lowered “with 


Maritimes should be the.one. 


CUTTING TAXATION 

Belleville Intelligencer—Cost of gov- 
ernment is a serious proposition in this 
day and-age, particularly in Canada with 
only a small population over which to 
spread the bills. While the whole coun- 
try cries aloud for reduced levies, Ot- 
tawa goes right on spending money as 
if there were no limit to it, and quite 
as if the people were actually asking 
for the privilige.of cutting up more. 
Over-manning at Ottawa and in the 
provincial capitals constitutes one of 
the important items in our annual gov- 
ernment expense account. In addition, 
this very vver-manning makes for in- 
efficient administration and consequently 
for expenditures far in excess of the 
country’s needs or desires. If ten men 
do the work that only three are really 
required to do one doesn’t have to be 
much of an expert to figure out that 
costs are going to be far too high. 

Lower taxation is one of the crying 


to live as contented and 
partners in the Canadian 
We believe that such a cond 


justice to the Maritimes. The p 


and complex; a problem that 


problem; while constant] 
seek by every means in their 
resources, and to ensure the 


in conformity with the true- 








Province of Manitoba 


Fifteen-Year 41,% Bonds 3 
Dated October 1,1925 Due October 1, 1940 


Principal and half-yearly interest payable in 
Winnipeg, Regina, Vancouver, Toronto, 
Montreal or St. John. 


Denominations: $1,000 and $500. 








With a growing population, increasing agri- 
cultural wealth and a conservative financial 
policy, Manitoba is in a strong position. This 
is amply reflected in the keen demand for the 
Province’s bonds. 


Price: 96.50 and Interest, Yielding. 4.83% 





Write for a fully. descriptive circular. 







36 King Street West, 
. Toronto. 
Telephone: Elgin 4321 









ae hw teeth note pace he nn gna kh 


improve? 


What is the outlook in 
Canada for the next 
few months, and how; 
will securities ’be 


A copy of our new 
Review, containing 
valuable summary of 
conditions, mailed on 


Greenshields 


14 King Street E. 46 Elgin Street 





who sit in the seats of the mighty 'd 
not seem to have grasped the 
Lowering taxation is one of the. th : 
that has made President Coolidge sol 
with the American people. Mr. Cooli 

said he would cut the cost. of govern-? 


that he would reduce taxation and he* 
Canadians, naturally, are wonde 
ing why they have not had leadershi 
of the same kind from Ottawa. 


lishes herewith what it believes to 
the demands of the vast majority 


form that contains the essentials 
Maritime rights; and which, if 
effect, would bring progress and pro 

Garden o 


integrity © 
with ~ th 
Western terminus: of the’ system 


iar 
Ports, and a complete recognition o 
the statutes. and commitments, of; 


$—Such freight rates as will give 
products of the Maritimes’ that easy 
profitable access to the markets:of 


as one of the fundamental principles o: 


provinces a fair share of the benefits 
of the great import and export trade 
the Dominion, and such adequate m: 
kets as will serve to stimulate ahd d 
velop our great natural resources, come 
mérce, industry and general business. * 
and investiga; 
tion of the industrial life and p 


Provinces, to determine, among 0 ne 


induce and ensure 
maximum of prosperity to these pro 


tariff protection may be found to 
necessary, increased protection to 
afforded. Where the measure of pro 


existing or projected industry, the re- 
duction to be made. The policy for the 


to serve this portion of Canada;-and: 
that end the people-of Nova Scotia an 
the Maritime Provinces must strive. + 
6—The Halifax Herald believes that 
the people of Maritime Canada desi 
rosperou 


be brought about, if the people of the 
rest of Canada are prepared to d re 


composing the differences that- 
this country of great distances is vast 


the highest qualities of statesmanship.? 
It should be the aim of the Maritimes 
to assist in the solution of this great 
standing for 
their rights and demanding justice, to 
develop their own. rich.and unrivalled 
ment and prosperity of their own people, 


dian policy that must be inaugurated if 
the Confederation is to endure. : 


Wood, Gundy & Co. 
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As the result of an exhaustive cased 
of public opinion in the Maritime Prov-' 
inces, and particularly in the Province 
of Nova Scotia, the Halifax Herald pab= 
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| Dominion of Canada 
| asued by CNR) 
| ee ok 1954 
to yield about 4.90% 
Kingdom of Norway 
5%% External Bonds 
Due June 1, 1965 * 
| Price 9614 and interest N.Y. 
: to yield about 5.72% 
Duke-Price Power 


Company 
6% Bonds due 1, 1949 
Price to yield about 5.85°7- 


Montreal Tramways 


Company 
Bonds due 1, 1955 
Price to plaid about 8.40% 


International Paper 


y 
6% Bonds due March 1, 1955 
Price to yield about 6.25% 
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120 St. James St., 
Montreal 







AeA 
Write for our list 
of 


RECOMMENDED 
INVESTMENTS 











Dickinson and Walbank 


(Members Montreal Stock Exchange) 
| No Account too small to receive 
our careful attention 
152 St. J 
ames St.) MONTREAL 
SOREL, QUE - BELLEVILLE, onT. 


T. Kelly Dickinson J. Y. K. 
W. Meles Walbank, **™*"* 
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FOREIGN SECURITIES 
We are active in all foreign issues. 
Serene sane SEES 00 20P willing list. 
OPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Montreal cee 
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PRICES OF BONDS 
DOWN ONE P..C. 
IN TWO MONTHS 
Market Outlook Depends 


Upon Outcome of Stock 
Movement 


The probability of a continuation 
of the patito e-Bay on 


eee 


sociation of America was held 


casion of the 
Thomas N. 
president of that association. 





in the Canadian cities, and especially 
the former. If the feverish activity 
New York market during the|. 
past few a indicates ee in 
regard to the duration of the 
there must be a direct 
upon the bond market. Any 
break in the stock market, or 
any such downward movement 
been predicted for many weeks, 
would assure a ater interest in 
bonds. n issues now 
offering in the New York market are 
_being more or less neglected as a 
the unprecedented activity 
n stocks 


Various factors have been influenc- 
ing the Canadian market. The stock 
‘market influence mentioned above is 
certainly one. Then there is the 
marked scarcity of issues coming for- 
It is d It to lain this 


American Trust Compan 
vice-president of the St. 
Stock 


the present 
weakness is merely a market move- 
ment. Taking into account the pres- 
ent status of both markets, it is prob- 
able that the larger government and 
municipal financing contemplated for 
the balance of the year will be done 
in the home market. The Toronto is- 
sue will probably be the first import- 
ant one to come forward. 


Borrowings in New York 


Canadian corporate borrowings in 
the United States market for the first 
nine months of the year have fallen 
off somewhat from those of last year. 
Taking all a and provincial 
offerings, total is $212,972,000. 
But for the corporation bonds alone, 
the total for the nine months was 


Toronto. . 


the I. B. of A. 


New Quebec Apartment 


From Our Own Correspondent. 


276 000 for the same period last year. 
This year’s total was made up of 
$47,375.000 public utilities, $40,925,- 
railroads, and $33,845,000 indus- 
trials. In addition there is an un- 
itemized total of $25,550,000 stock of 
foreign corporations, chiefly Canadian. 
The total foreign borrowings in New 
York for the first three-quarters o 


eleven stories 


100 suites of apartments and is 


New foreign financing for the nine 
months aggregated $1,064,568,000, 
which was divided between $1,039,- 
018,000 bonds or notes, and $25,550,- 
000 stock. The fi for the cor- 
responding period in 1924 was only| ¢ 
$774,162,000. Of this the foreign/| 7, 
government total was $726,623,000, 
and of this amount, as previously in- 
dicated, $212,972,000 was Canadian. 


net revenue to be 
property. 





Bros. & Co., Ltd.; Geo. Parent, 


BOND MAN GOES SOUTH 


S. G. Rice, formerly senior partner of 
Rice Gibson & Co., bond dealers, Me- 
linda St., Toronto, has withdrawn from 
the firm. Mr. Rise has left Toronto to 
join the staff of the Adair Realty and 
Trust Co., a well-known company op- 
erating in Florida. The bond business 
will be continued as previously under 
the name of Rice Gibson & Co. 


per cent. 
Some few weeks ago, 


ferred stock. 
atelier areettceetitaanieigilia ee SES 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING OCTOBER 20 


Int. Due Yield Range 1924 Range 1925 Latest Pri 

BONDS Rate Year High + =Low High Low Ask Bid “High 
phos. ‘mau. 8. 2. on © we a 

Canada Bread... 6 1941 561 102% 99 104% » 2 ion lee 
- Canners...... 6 1950 6.70 Je a 92 90 91% 91 91% 
Can. Cement... 6 1929 529 103% 100 108% 101 102% = — 102% 
Cedar Rapids... ° 5 1958 5.04 993 95 101 97 — 9% 9% 
Montreal Trams. § 1941 620 9635 9,°° 102} 98% 108 101% 102% 
hee Riy........ 5 1989665 91 80 98 mM Bat BB oe 

: 893% «(94 . 93% 

Seo. Paulo re 5 1929651 9 86% 94% 91 dbx On ss HH} 
Sherwi ms... 6 1941 5.68 103 101 103% 101% — 108% 108% 
Wabasso.« 6 1947 6.12 9654 90% 98% 92 99 98% 98% 

mack. 98% 84% 90 a 

War Loan... 22.02) 5 1925 4.20 100.95 100.15 101.15 99.70 100.05 99.95 9990 
Be & 1931 4.54 102.45 100.60 102.65 101.00 102.35 102.25 102.45 
Vien” been 5 -51 103.85 102.60 104.95 103.80 104.50 104.36 104.40 
ory Loan... }f 1927 4.81 108.05 102.05 108.15 102.05 102.45 102.35 102.45 
Dest, 534 1983 4.59 106.70 104.15 107-00 105.40 105.85 105.75 105.98 
Den 5% 1984 4.95 104.70 102.85 104.80 103.20 103.85 103.70 103.80 
Do: Refund ’’” 82% 1987 4.56 108.90 106.15 110.00 108.35 108.80 108.70 108.90 
Do. Rel -- & 1928 480 100.85 99.50 101-45 100.16 100.50 100.40 100.60 

es : it = : : os — 96.7 

ee 5 1943 4.84 102.85 99.00 102.90 101.15 101.90 101.80 101.90 
De: Renewal’: Aff 1944 4.78 97.15 97.00 97.75 97.05 96.60 96.20 96.80 
Do. Renewal... 55% 1927 4.80 102.70 101-10 102.95 101.10 101.60 101.50 101.30 
; ---- 64% 1982 4.92 108.90 102.10 104.20 102.85 103.40 103.25 103.45 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 





OSLER & HAMMOND 


for Better Securities 


On October 19th a meeting of Canadian 
members of the Investment oy ape - 
at the 
King Edward Hotel, Toronto, on the oc- 
resence in Toronto of Mr. 

rt, of St. Louis, Mo., 


In addition to taking a leading part 
in the activities of that important body, 
Mr. Dysart is engaged in the bond and 
investment business as a member of the 
firm of Knight, Dysart and Gamble, of 





St. Louis, Mo, He is vice-president of the 
of St. Louis; 
Louis Joint 
Land Bank. He was also cam- 
paign chairman for the year 1924 for the 
Community Fund of St. Louis, which is 
an organization similar to that now so 
successfully conducting a campaign in 


Mr. Dysart spoke briefly to the Cana- 
dian members concerning the activities 
of the Investment Bankers’ Association 
of America in the United States, after 
which he attended a lunche6n given by 
Mr. Fraser of the Dominion Securities 
Corporation, Limited, in his honor, to 
representatives of all Canadian member 
houses. Mr. Fraser is vice-president of 


Bond Issue is Offered 


MONTREAL.—A $750,000, 6% per 
cent. first mortgage bond issue of the 
uebec Apartments, Ltd., was offered 
this ag aw we Regal Poe ee 
ration an est vard. ese 
$122,145,000 against a total of $167,- Sense are being sold to provide a por- 
tion of the cost of a new apartment 
building which is now in the course of 
construction in the city of Quebec. 

The new apartment building will be 
high, containing abovt 
500 rooms, divided into yp en gey: 
to 
known Ss the “Chateau St. Louis.” 

f The $750,000 of bonds now being is- 

sued will be a first (closed) mortgage 
on the land and building, conservatively 
valued at about $1,150,000. Payment of 
principal and interest will be further 
assured by creation of a first charge on™ 
derived from the 


e company has a strong board of 
directors, including Louis S. St. Laurent, 
C., president; Lt.-Gen. Sir Richard 
Turner, V. C., Hon. J, N. Francoeur, K.C., 
Speaker of the Legislative Assembly of 
the Province of Quebec; John H. Price, 
president of Price Bros. & Co., Ltd.; 
J. Leonard Apedaile, director of Price 
K. C., 
M.P., director, Quebec Power Co.; C. G. 
Dunn, of Dunn & O’Meara, Importers; 
Louis Morency, of Morency Paper Box 
Co., and Jos. Sirois, Notary Public. 

The bonds, which mature July 1, 1040, 
are being offered at 99 and accrued in- 
terest, to yield the investor over 6.60 


the company 
sold an issue of $350,000 7 per cent. pre- 
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4-5% Enforced Loan, 10 

8-15% Treasury 1923x - Be 35e 

(Pruss. Con.) 3%6 pre war 60 80 
City of Berlin pre wars..... 9 12 
City vf Hamburg 4%%s, 1919x 180 200 
Austrian Govt. Fed., 6% 1922x 8 il 
Deutsche Bank Stock....... 23 27 
City of Vienna 5% 1923x.... 10 14 
Austrian Gen’l. Electric..... 00 125 
Italian Consolidated 5%..... 34% ai 
Polish Govt. 6% 1940....... 66 68 


Russ. Govt. 544% Rouble 1916 2.25 %.25 © 
francs; British per 20 


thousand marks. x is million marks. 
per 


Surplus after charges ...... 
The 








BOND ISSUE PROBABLE 
ON WINDSOR BRIDGE 


May Appeal to Ontario to Back 
Bonds to Extent of 
$6,000,000 


An issue of $8,000,000 ‘seems to be a 
part of the plan of financing the pro- 
posed international bridge between 
Windsor and Detroit, although details 
of the plan have not yet been made 
public. Revised estimates place the 
probable cost of the project at $16,-/, 
000,000 rather than $12,000,000, which 
was the amount first mentioned. 

In discussing the matter this week, J. 
A. Bower, vice-president of the New 
York Trust Co., and leading financial 
backer of the project, intimated that 
those behind the plan contemplated ask- 
ing the Province of Ontario to ar- 
antee the bonds to the extent of $6,- 
000,000 and that they themselves would 
invest $2,000,000 in cash. It was form- 
erly intimated that the Dominion Gov- 
ernment would be asked to back the 
bonds. 

Those interested in the project met 
this week at offices of Ford Motor Co. 
of Canada, and a committee was ap- 
pointed at that meeting to push the 
plans. The committee includes; Wal- 
lace R. Campbell, vice-president of the 
Ford Motor Co. of Canada, chairma2; 
W. J. Burns, of Sandwich; former Mayor 
Herbert W. Wilson, of Windsor; Lieut.- 
Col. Walter L. McGregor, of Walkerville; 
Ulysses G. Reaume, of Ford, and Justus 
Miller and Dr. J. G. Colerige from the 
county of Essex. 


QUOTATIONS ON FOREIGN BONDS 





Bid Asked 
Brit. Nat. War Loan, 5% 1927 $101 $103 
Frencn Government— 
Internal 4% _ 1917......... 20 22 
Victory 5% 1920.......... 25 26 
Victory 6% 1920 .....-... 28% 30 
German Government a 


War Loan 5% 1914-1918x .= 500 
1922x 8 


Quotations:—French bonds, per thousand 
nm per 
Italian 


thousand lira. Russian per thousand 





roubles. Polish per thousand Polish marks. 
Jamaica Public Service 

August-— 1925 1924 
Gross earnings ........... $52,191 $47,305 
Net earnings .........+0s5. 18,303. 18,554 
Surplus after charges ...... 11,980 7,022 

12 months ending— 
August $1:— 

1925 1924 
Gross earnings ............ $604,903 $569,026 
Net earnings .......+++++- 211,409 182,694 
130,893 105,797 


above figures converted from pa 


sterling at the rate of $4.86 2-3 to the 










and 


MUNICIPAL 
BONDS 


W.L.M°Kinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 
M‘Kinnon Bldg. Toronto 

















57% 


160 St. James St. 
MONTREAL 





ADVERTISEMENT 


_VOTE_CONSERVATIVE 


FOR HIGHER TARIFF AND FOR LOWER TAXATION 



































MONTREAL TRAMWAYS COMPANY 


Through its operating contract with the City of Montreal, sufficient 
income is assured the company to pay the interest on these bonds. 


Price 93.75 and interest, yielding over 5.40% 


HANSON BROS. 


October 23, 192 


MATTHEWS & COMPANY | 
LIMITED 





Preferred 
Stocks 







Government 
Municipal 
and Corporation 


Preferred Stocks Bonds 
with sound divi- 
dend records are 








Toronto General Trusts 


finding favor Building 
amongst those 
Phone Elgin 5192 


who desire a high- 
er return on their 
money and free- 
dom from normal 
income tax. 


Conservative sug- 
gestions sent on 
application. 













5% = T% 


Invest in 


FIRST MORTGAG 


Send for List of 
First Mortgage Investments. 
W.M. Witson, Pres. C. Morrison, 









F. H. Deacon & Co. 


227 Bay St, - Toronto ay 
s | DOMINION FINANCIA| 


[Sli ile ae 


> 













232 St. James St., Mon 
Telephone MAIN 5412 


MURRAY & COMPANY 
Specializing in 
Government, Municipal 





and Corporation Bonds 


METROPOLITAN BLDG. 
ADELAIDE 6077-78 TORONTO 


We own and offer 


Milton Brick Ltd., 
644% ) 
First (Closed) Mortgage Sinking Fund 1% 
Geld Bonds we 
General Mortgage Bonds 


peed ee Due Oct. 1st, 1945, 


April ist, 1940 
Interest ~— half-yearly. 


April ist 
October ist. 


Price on Application. 


BROWNING, HARRIS, DENMAN 
LonDOoN 4&CO.,LTD. sELLEVILLE 
31 Main St. E., HAMILTON, ONT. 
Phones, Regent 6853-6854. 
Private line te Toronto, Adel. 8865. 


On 
61 Broadway Building 


“In the heart of the 
financial district.” 


PRICE 100 


plus accrued interest 
Ask for descriptive circular * ~ 


| aso WARD a 


14 King St. East, Toronto 
Members (Toe Stock Exchange | 





UNITED BOND CO. 
‘LIMITED 


indso Toronto Stock Exch 
Forente Imperial Bank oe ee 
297 Bay Street Bldg. r¥vVVVVVVVVV YS 












NEWBOLD C. JONES BRIAN HEWARD ~*~ 
ERI NEWTON JOHN D. MACPHER 


“JONES, NEWTON & HEWARD 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411*. 


INVESTMENTS 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Private wire New York and Toronto. - 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 





When your Bonds Mature 


—the question of re-investment should be carefully 

considered. We invite you to consult us as to the best 

a of your er funds to secure a good 

yield, properly safeguarded. Our experience is at your 
e 


Municipal Bankers (crporation 


54 King Sireet, East. Toronto 


Safety with yield 


Mortgage Bonds due 1955 





Circular mailed on request 





INVESTMENT SECURITIES 


63.Sparks St. 
OTTAWA 





330 Bay St. 
TORONTO 















Victory Committee; 330 Bay St.; Toronto 2 

































55 Bay Street, Toronto, Ont. $a , 
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- 98 King St. West 260 St. James Street 
- FORONTO MONTREAL 
_ ELGIN 1224 MAIN 8542 


The Locarno 


Agreement 


Foreign Bonds 


The Locarno Agree- 
ment will mark a 
new era in European 
security. As a result 
of the agreements 
between Great Brit- 
ain, France and Ger- 
many, the external 
bonds of France and 
Germany, which are 
now selling at very 
low prices, become 
infinitely more 
ae attractive. 


e 


T OF tnguiries Invited 


R. A. DALY & CO, 


BANK OF TORONTO BUILDING 
TORONTO 


Members Toronto Stock Exchange 


| McDonagh Somers 


& Go. 


Government 
and 


Municipal Bonds 


Dominion Bank Building 


TORONTO 
Canada 


i 
PORTEOUS 





Modernize Your Investments 


Keen business men change their bond hold- 
ings frequently. You tan profit, as they do, 
by acting on our suggested changes. Our 
list contains offerings yielding from 


434% to 642% 


Write for Suggestions 


"Gairdner & Company, Limited 
oronto 





‘y OBINSON :. 
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Elgin 2301 


New Rust Resisting 
Wheat Being Perfected 


_WINNIPEG.—A new wheat which 
gives great promise of being resistant 
to black stem rust, the result of select- 
ing and hybridizing seven times, has 
been developed by Samuel Larcombe, in- 
ternationally famous agriculturist, of 
Birtle, Man. 

The new wheat yields 30 per cent. 
more than Marquis, and is said to ve 
equal in milling value to Red Fife and 
Marquis. 

Mr. Larcombe commenced in 1916 to 
develop the Axminster. In 1924 it showed 
less than 5 per cent, of rust infection, 
when Marquis and other varieties, grow- 
ing within five feet of it, were infected 
100 per cent. This year it has done even 
better. 








TIRE PLANT CLOSES DOWN 

VANCOUVER.—Being now into the 
quiet period of the year, the Gregory 
Tire and Rubber Co. has closed down 
its plant at Port Coquitlam for a short 
period, that may extend to six weeks 
or two months. 

In the prairies where the company 
has a large at of its business there 
has been a falling off in demand due 
to stormy weather. Big stocks of manu- 
factured tires are on hand and with rub- 
ber at a high price the management does 
not think it advisable to have large sums 
of money tied up in stock that is not 
moving. 

The company is not suffering in any 
way from raw rubber shortage, having 
been fortunate in buying considerable 
supplies when the price was low. 


DRY FARMING SUCCEEDS 

CALGARY.—An average wheat yield 
of 19 bushels to the acre is reported 
for the Strathmore irrigation district, 
part of the Canadian Pacific Railway 
project, for the term of years extending 
from 1911 to the end of 1924. The aver- 
age yield of oats for the same period 


was 32.9 bushels. 


GOVERNMENT & MUNICIPAL BONDS 
LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED 
AND QUOTED. 


For Prompt Service 
Write, or Telephone Elgin 5/48. 
THE 
TORONTO BOND EXCHANGE 
LIMITED 
SUCCESSORS TO 


G.A STIMSON & ©. 


umureo est. 1666 


The (ide 
Bond He iisite 
900 BAY STREET - 


TORONTO 


R.M. No. 439, $3,000, 5 years, 6 per cent., 
Regina Brokerage & Inv. Co. 


Municipal 
OTTAWA COUNCIL 
- ADOPTS PROPOSAL 





TO TAX HYDRO} **tiecleriy Marked in the 
Urged That Public Utility 





Way as Well 


Should Pa 
as Private 





A significant measure in relation to 
the financial responsibility of publicly 
ublic utilities is the adoption 
ttawa city council this week of 
a resolution introduced by the Board 
of Control, to tax the Ottawa Hydro 


owned 
by the 


Electric Commission. 


In opposition to the new measure it 
was urged that the city should not 
tax itself merely because there was 
a private organization in the field 


paying taxes and urging that its 
competitor should do so as well. Fol- 
lowing is the burden of the opposing 
viewpoint: 

The people who use the Hydro have 
already contributed their share to the 
budget of civic expenses. It is now 
proposed to take more money from the 
earnings of the people who have paid 
into the Hydro. The low rate for 
electricity, due to the operation of the 
Hydro, has amounted to millions. The 
Hydro electric profits have been used 
for capital expenditures and a reserve 
fund, thus relieving the people as a 
whole from interest charges on deben- 
tures. No one suggested that the city 
should collect taxes on city owned lands 
or buildings, or even from the markets, 
baths, Lansdowne Park, and other rev- 
enue producing properties. 

The benefit from reduced rates far 
transcends the amount the city would 
benefit in taxes. If the Hydro pays 
taxes the ultimate result may be higher 
prices, prices which will ae some own- 
ers of the enterprise from buying elec- 
tricity. They say the Hydro can afford 
to pay, but it will seriously cripple the 
reserve which is being built up for the 
future. 

Nothing should be done to prevent the 
growth of the municipal proposition 
which should grow and serve the whole 
city. 

In reply to the statement of those 
in opposition to the measure that tax- 
ing the Hydro Electric Commission 
would raise power and light rates in 
the city. it was held by the oe rters 
of the change that there would be no 
increase in rates but that the tax 
would be paid out of the reserve fund, 
which is now in the neighborhood of 
$40,000 per year. It was the major- 
ity opinion that the Hydro should 
pay its way and its share towards the 
taxes of the city just the same as 
was required from private enterprise. 
It was urged that the freedom from 
taxes of the publicly owned enter- 
prise raised the tax requirements of 
the private company. Based on these 
various grounds, the measure was 


adopted. 
QUEBEC ROAD COSTS $68,000,000 


Sixty-eight million dollars has been 
spent on construction and maintenance 
of the highways of the province of Que- 
bec since 1910, according to a statement 
just issued by the provincial depart- 
ment. Of this amount, $51,000,000 was 
used in the building of roads, and $17,- 
000,000 on improvement and mainten- 
ance. 

The expenditure of this huge amount 
has brought the main trunk roads to a 
condition where the annual cost will be 
relatively small. During the current 
season the total cost was only $5,000,- 
000 and most of this was devoted to 
maintenance needs. The average cost 
per mile of the 6,000 miles of improved 
roads in the province has been $10,000. 


Tenders and By-laws 
oO 
TENDERS CALLED 


October 26, Town of Kenogami, P. Q. — 
$74,000, 6 per cent, serial bonds. D. Demers, 
cle: 


October 26, Board of Protestant School 
Trustees of the city of Verdun, P.Q—$150,- 
000, 56% per cent., 35-year term bonds, A. 
Pollock, F meres 1522 Bannantyne Ave., 
V 
cent., 30-year debentures. C. J. Lee, clerk. 

31, Corporation of St. Joseph de 
Coleraine, P.Q.—427,000, 56% per cent. serial 
bonds. E. Parent, sec.- 

November 2, Village of St. Anne, P.Q. — 
$22,500, 5% per cent. bonds. D. J. Brassard, 


ember Town of St. Joseph d’Aima, 
pasisssee. 5 per cent. serial bonds and 
$27,000, & per cent. serial bonds. J. E. Cote, 
’Nevember 3, Municipality of St. Henri de 
Tailion, Lake St. John, P.Q.—$50,000, 5% per 
cent. serial bonds. U. Gosselin, sec.- . 


by the Lecal Govern- 
Board From Oct. 3 te Oct. 10, 1925 
Schools: Rabbit River, 7. or 1,500; 
Ridgeville Village, No. 4507, ; ° 
Non isd, $1,000; Congress, No. 3236, | $1,000; 


Village, $7,500; Last Chance R. T. 
Ca 51,250; South West Regina R.T. Co., 
#700. 


Debentures Reported Sold 
Leicester S.D. No. 2401, $8,200, 10 yeats, 
6% per cent., Biggar Sinking Fund; Plato 
R.T. Co., $9,100, 15 years, 6 per cent, Moor- 
house & Co., Regina, Sask.; Duval @ Dun- 
keld, R.T. Co., $850, 9 years, 64% per cent., 
Moorhouse & Co., Regina, Sask.; Cut Knife 


as ‘ 

Bond Sales— 

Place os myCE AL Rate Price Yield 
Mont Jolie, Que. .........000+ Oct. Dube, Mont Jolie. .......sssceeceeseeeeee 6% 1935 $15,000 9 5.20 
OO os ccc ccscesenca Oct. frdner & CO. .ccccccecscccsevccsccesesess 5%% 1945 22,365 — saa 
Assomption, Que. ........... Oct. Versailles, Vidricaire & Boulais ........--+ 5% ~ 19 40,000 27 4.98 

rtmouth, N.S. ........-..-.. Oet. J. C. Mackintosh & Co. .....c0cccseceeeeeees 5% 1945 10,000 100.27 4.98 

ndon, Ont. (Notes) ......... Oct. Bank of Montreal ......+00.sceeeeeceereeeee 5% 6 mos. 678,000 100.14 4.7 
cechewan Phones, ete. .... Oct. VARIOUS occ cbcd. need nde ced vcresccccccccse re, soe ae Séeee sa 

ersley Union Hospi wees \ . seeeseve wee ates oss 
Halton County wndcelp ry ats Oct. it R Bain & Go = , tpg a, ideabee tee 5% 1045 32,000 99.85 5.03 
Montreal Tramways Co. ...... Oct. Aldred “& Co., ae Tyadicate aaa tote ees aie 5% 1965 $2,500,000 93.75 5.40 
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GREAT INDUSTRIAL MERIT IS BASIS 
EXPANSION IN B.C. FOR APPOINTMENT 
OF CITY MANAGER 


Civil Service Commmission 
May Hamper Manager 
in Small Cities 








































Past Two Years 


NEW WESTMINSTER. — “Manu- 
faturing is yet in its infancy in 
British Columbia,” said A. A. Mill- 
edge, manager of the B. C. Products 





At all times we are 
prepared to submit 

























B , That the efficiency of civic govern- : : 
oy the Gyre Ciaks ats tae ee ment can be increased under the city satisfactory bids for the 
this province stands third in the Do-| ™#@®®ger plan without the dismissal purchase, in odd lots, of 


Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


of existing civil servants, but that 
provision should be made for dis- 
missal where inefficiency exists, may 
be deduced from the remarks of C. 
H. R. Fuller before the National Tax 


minion in the number of plants oper- 
ated. the canital invested, value of 
production, the variety of articles 
produced, and the number of people 
employed.” 













































: : “ Conference at London. So 
Continuing, Mr. Milledge pointed] clusions with reeard ta =e The following, ee 
’ ; rd : 
out that whereas in 1880 only 415) drawn by Mr. Fuller, Soins plan, 65 others, are securities 
plants were in operation, producing} (1) The average city manager does which our market facili- 


about $3,000,000 worth of goods per 
year, in 1924 no less than 3,566 
firms were in operation, with a total 
payroll of $107,000,000, and produced 
goods to the gross value of $285,000,- 
000, the capital invested amounting 
to over $300,000,000. 


not desire to eliminate municipal civil 
service where this is already estab- 
lished. 
i (2) Some city managers, however, be- 
lieve in modification of the civil service 
rules to conform to the principle of 
city-manager city government. That is, 
modification to prevent. the division of 


ties will be found most 
dependable: Quebec 
Power 6’s 1953, Quebec 
Railway 5’s 1939; Mont. 
Tramways 5’s 1941 
and 5’s 1955, Duke- 



































Dealing specifically with Greater responsibility spok f bef , 
Vancouver, which included New (3) Some belleve that in ‘the case of Ne re ican 
Westminster, the speaker showed larger cities the civil service commis- Belgo Paper = , 
one cdeet progress had been a mel be made the employment Bell Telephone 5’s 1955, 
made in the past two years, and that,| department of the city similar to that agama " ; 
while in 1922 $46,691,000 had been of a private business and under the wa ehes eo ‘1951 
paid- out in wages to 31,000 people, direction of the city manager. . 






(4) Where municipal civil service 
rules are in exjstence under the city 
manager plan, the manager should ap- 
point the commission, one commissioner 
being sufficient usually. 

(5) The city manager should be free 
to insist upon the dismissal of an em- 
ployee without having him retained pos- 
sibly for sentimental reasons by a non- 
responsible agency. 

(6) In the case of small cities it is 
felt that the creation of a civil service 
commission would handicap the manager 
and cause extra red tape and delay in 
making appointments. With our Can1+- 
dian city manager cities it is felt that 
the less machinery of this kind the bet- 
ter for responsible control since our 
city manager appointments are always 
non-political ones and the success of the 
city manager depends on the fact that 
his appointments must be on the basis 
of efficiency ‘only. 

(7) ‘City managers apparently de- 
sire to feel that they are subject to im- 
mediate discharge for lack of efficiency 
and desire the same feeling to exist in 
subordinate civic employees; but, of 
course, not unless there is just and 
sufficient reason for dismissal. As a 
matter of fact, very few civic employees 

have been dismissed by incoming city 


in 1924 $54,449,000 was paid out to 
37,000 people, an increase of 17 per 
cent, 

This splendid increase in the com- 
paratively ne times of the past two 
years was due, he said, in part to the 
establishment of new plants, but 
chiefly to the development of estab- 
lished business. And an interesting 
fact in this connection. Mr. Milledge 
pointed out, was that 82% per cent. 
of this big wage bill went to wage 
workers, only 9 per cent. to officers 
and managers, and 8% per cent. to 
office hands. 





Keeutries tcilead 
RENE-T.LECLERC 












managers. It is found that old employ- 
ees are usually retained because they 
OG) some Aaesiel city be- 
me erican managers 

lieve, however that where the counci 
may be peenale political a civil service 
commission eguarded from tieal 
control would be better for city 
manager personally on account of the 
possibility of strong pressure being 
brought to bear on the manager for 
certain appointments. To secure a non- 
political commission it is suggested thaz. 
the mayor appoint one commissioner 
who will act as examiner and that there 
be no other commissioners, The i- 
fied names, it is suggested, shoul 
——— to the city manager to choose 
rom. 














OSHAWA ASSESSMENT RISES 


Improving business is reputed to he 
partly responsible for the jump in the 
Oshawa assessment from $10,367,520 in 
1924 to $12,503,865 this year, but the 
main cause is the change in system of 
assessment. All buildings are now as- 
sessed on a square foot basis while in 
the past the frontage system was used. 
This has made a vast increase in the as- 
gt especially in the business sec- 

on. 





























































IMPORTANT NOTICE 


To the Stockholders of 


Canadian Lorrain Silver Mines, Limited 
Regarding New Issue of Stock 


During the last few months important resul!s have been obtained in the Company’s Mine, where 
both at the 250 foot and 350 foot levels new veins have been discovered. Most of these veins have noi 
yet been explored at all, but in the few which have been developed so far, a number of ore shoots 
have been found. One of these has already been proven for 105 feet with an average assay of about 
750 ounces over a width of about a foot. Individual assays range up to 6,000 ounces over 6 inches, 


These new developments, taken in conjunction with earlier discoveries, are regarded by the Com- 
pany’s Consultihg Engineer, Mr. J. Mackintosh Bell, as assuring the future of the mine and justifying 
not only a system of exploration on a more extended scale, but also the initiation of plans for milling 
operations. A considerable ore reserve has been opened up and is being continually augmented by 
further exploration. 


From the statement submitted at the last General Meeting of Shareholders, it will be remem- 
bered that the financial requirements of the Company during the last twelve months have been met by 
advances obtained from The Huronian Belt Company, Limited, amounting at date to about $125,000.00. 


In the opinion of tle Directors, the time has now come to consolidate the financial position of the 
Company and provide funds for the enlarged equipment of the Company’s property, so as to enable it 
to reach the producing stage at an early date. . 


With that view the Directors have decided to issue forthwith 700,000 Treasury Shares at the price 
of 50 cents per share (the sterling equivalent of which is for purposes of this issue fixed at two shil- 
lings and one penny) and to offer these shares to shareholders in proportion to their holdings. 


Seeing that a large number of the Company’s shares are owned by persons not on the register 
of the Company, it has been decided that the right of subscription will be exercisable by the person 
actually in possession of the stock certificates of the Company. 


Application for new shares may be made and stock certificates produced for marking, either at 
the office of The Trusts and Guarantee Company, Limited, 302 Bay Street, Toronto, or at the office of 
The Huronian Belt Company, Limited, Friars Honse, 39-41 New Broad Street, London, E. C. 2, England, 
the right of subscription being at the rate of 85 new shares (or any lesser number) for eve 100 . 


ut no fractions of a share will accrue. Applications must be accompan 





shares at present held, 
by payment of 60 cents per share. Application forms can be obtained at the aforesaid offices and will 
provide for the assignment of the right to allotment, should this be desired. 


The Huronian Belt Company, Limited, have guaranteed, free of commission, that. the Canadian 
Lorrain Silver Mines, Limited, shall receive a minimum subscription of 350,000 shares. The only con- 
sideration for this Guarantee will be the right to The Huronian Belt Company, Limited, to subseribe 
at any time before 31st of October, 1926, for any shares not applied for under the present offer, 


The Lists of subscriptions will open on Friday, the 28rd of October, and will close both in 
Toronto and in London on Monday, the 9th of November, 1925, at 12 o’clock noon. 


By Order of the Board. 


CANADIAN LORRAIN SILVER MINES, LTD. 
(No Personal Liability) 


RICHARD 8. DENING, 


October 22, 1925. 
Secretary. 


Toronto, Ont. 


ADVERTISEMENT 
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Victory Committee, 330 Bay 8t.; Toronte 8 
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WASTE CAN 
"BE CUT BY STUDY. 
| ON BROAD LINES 


When We Start to Apply 
Engineering Knowledge 
|. "We'll Be Ahead 


'. There are two kinds of losses due to 

fire: direct or calculable losses, and 

‘indirect or incalculable losses. ~The 

rmer are those that can be ordinar- 

ly “covered” by insurance; the latter 

re those which must be borne dir- 

ectly by the loser. For, what fire de- 
istroys never returns. 

Of course the most serious loss is 

ithe loss.to life because of fire. It 

s been. variously estimated that for 

e United States and Canada this 

f s is 15,000 a ‘year. Too, 80 per 

nt,.-of these are dependents: moth- 

, children, the-sick in hospitals, 

d d uatorianntes i in state institutions. 

oath es destroyed by fire, es- 

reports from insurance 

eosin and caace, sources is in 

nada’ ene in 


dition to ie thers 3 is another dir- 


perty is destroyed by ‘fire it is no 

taxable, and the taxes form- 
ly Se ae! thereon must be borne by 
This loss for Can- 


wis. Bro ze more than a million 
So much, for direct losses. There 
numerous other charges thit 
ve to be borne because of the fire 
te.. One of these is the insurance 
cost of doing business. In- 












- Burance companies do het: as one often 


carelessly thinks, pay the losses by 
fire. They merely distribute them. 
It costs. them about $22,000,000 of 
overhead a year to sell insurance, col- 
lect premiums and pay losses. This 
cost is included in the premium you 
pay as well as the $46,000,000 of dir- 
t loss. again, some $34,000,000 is 
rai be annually to support fire depart- 
ments and to provide public and priv- 
ate fire protection. 
Summarizing, the total direct losses 


pa ~ Insurance for Buye 





JOHN NELSON, 
take 


Canadian journalist, will 

of supervisor of public relations 
mn Life. This is a new department 
rance ae and its fune- 
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Fee 
es 
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sity 
sil! 
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literary work 
ablish a novel shortly, as well 
Reoender Mackenzie and a bro- 
trail of the first Canadian ex- 


Mr. Nelson has long been connected with 
British Columbia newspapers, having been an 
——_ e the Victoria Times, the News- 

and the ee World. He has 

done cons ble research work on 

Pacific relations yoy the Orient and attended 
important conference at Honolulu. He has 
pen a contributing editor of MacLean’s Maga- 
zine. 


i 
i 


Ue 


ficult perhaps to see how the indir- 
ect losses due to fire can be more 
serious than the direct ones. But the 
fact is they are. The indirect losses, 
though not calculable, are very real. 
They include interruptions to busi. | 
ness, loss of contracts, annihilation of 
sales force, and loss of clientele. To 
the worker ~~ mean unemployment 
and hardship through the loss of his 





in Canada’ are about $47,250,000 a | job 


year to which an annual expense caus- 
ed by fire of $66,000,000 might be 
added making a total of over $100,- 
000,000 yearly. This is an expense of 
proxima $11.00 for every man, 
woman and child in the Dominion. It 
represents a tax of $10.00 on $1,000 
worth of property. 
' Comprehending the above figures 
for the direct losses, it is a bit dif- 








Weekly Record of Fire Losses in Canada 








A business can insure against the 
direct losses and part of the indirect 
losses by use and occupancy insur- 
ance, but the burden of incidental ex- 
pense of fire protection, the loss in 
taxes, the insurance overhead, and 
the intangible losses like the hardships 
of unemployment cannot be lessened 
in any such manner. 

The loss due to fire can, however, 


PRINCE EDWARD ISLAND 
; Place Property Date Loss Insurance Cause 
_ Summerside—A. Douse, barn and contents. ».Oct. 6 Total artial Spon. com 
NEW ewice, 
| Shediac—N. er res. and garage......... A dees Chimney 
t Grafton —Hi Post, res... ..........--seeeens Oct. é Total CUO, wg onan 
{ St. Stephen—W. C. rece: warehouse,...... Oct. 14 $10,000 a 
QUEBEC 
} LIstet —F. Pafard, res. and car............. Oct. 10 $20,000 ...... Unknown 
Montreal —G. Gunner, eT PEE RR Oa Oct. 9 TO, 06 oT ig deat Gets 
} Montreal —N. Giroux, garage................ Oct. 11 Considerable ...... = sss 
| Montreal —Clarendon Hotel................. Oct. 11 $100,000 ae 
: Montreal —M. Palmarino, res................ Oct. 11 SRO Peeks Furnace 
ouranso ‘ 
Pembroke —D. Lunam, barn and crop. ...... Oct. Total Partial Lightning 
Mt. St. Patrick —F. Moriarty barn and shed . Oct. ; Total Partial n. com. 
. Moir’s Corners —C. Kennedy, barn and crop.;>.Oct. 2 - Beat nknown 
} Innisfil —Jno. Campbell, barn............... Oct. 5 ee ee Unknown 
+ Carleton Place—A. Dowdall, res............. Oct. 2 _ Considerable ...... * Def. flue 
' Dundas—Grafton & Co., factory............ Oct. 4 DORMS as 2233. Need, 3 
Toronto—B. Gaun, res...........-.-5-600-0 Oct. 12 eer Unknown 
+ Ottawa—J. Foote, res..................6005- Oct. 7 Hobs ae g <b 
Havelock —S. Gerow, res..................-.- Oct. 8 wR 9 he es Unknown 
4 St. Catharines — Morningstar Gasoline & Oil Co.Oct. 11 Total Partial Unknown 
+ Gooderham —W. Duval, res., barn and crop. ae 4 Total i eee ee 
t Avon—J. Clement, BOG ise in tise t tees ce Oct. 7 1... Datei Unknown 
' Toronto—B. Gaum, store................... Oct. 12 eee A. eae oes Unknown 
} Kitchener —W. H. Metcalfe, barn and thresh- 
; SS ee eae eee ct. & ON re) nd bap el pepe we 
| Sault Ste. Marie—J. J. — ies ed OS 4 Oct. 15 $5,00C pene ore re 3k 
i London —Dom. Seeds Bidg.................. Oct. 12 NR a ee Sle Unknown 
; Belwood —D. Sargent, bere bd Sie vuwias CBE Oct. 8 $6,500 Partial Spark 
* Sault Ste. Marie —Johnston Bros., auto repair 
ee fea k os o) Lids mn wink’ de Oct. 18 Total $5,000 Spon comb. 
; London—L. H. Daly, store................. Oct. 12 eee FT ccépee nknown 
+ Cardinal —W. Beresford, res................. Oct. 17 NN 2. ae th Be eee oe 
, Wayside —J. Frizell, barns.................. Oct. 13 ON 6s se Hawes Unknown 
eer COLUMBIA 
' So. Westminster —Mr. McIntosh, POM oss RR 8. oS ore ae ee 
» Murrayville—G. E. Collins, ROM: occ. aes ‘Oct, 5 $1,000 None Unknown 
' | Courtenay —Gwilt’s Mill.................... Oct. 1 Total Covered Unknown 
| Enderby—J. Kass, res...................... Sept. 28 Total Partial Lamp 
t Chilliwack —H. Lehrmon, barn and contents. .Oct. 7 $1,500 eee Unknown 
+ Revelstoke —Forest Mills Co., bidg... ... Oct. 6 $15,000 Chimney 
‘Summerland —S. Phillips, res................ Oct. 8 SEE Se Def. flue 
; Ft. Langley—D. M. Coulter, lumber mill... .Oct. 7 NS fee Mi chun Unknown 
Chilliwack —P. Tommy, res.................. Oct. 6 Total None Stove pip’g 
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Head Office: 


THE PROVIDENT BUILDING 
Corner Place d’Armes & St. James St. 
MONTREAL 
Tel. HArbour 3292-3-4-5-6-7 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agencies 








Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST ‘CON MPANY 


st 
Real Estate and ivekinah 
Safety Deposit Vaults. 


J. P. STEEDMAN, 


Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


3ranches throughout Canada and 
in London, Eng. 
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‘national community. 





be largely avoided if we apply all we 
know about how fire originates and 
spreads. The trouble so far is that 
we have not to an appreciable extent 
applied the engineering knowledge 
that is available. When we begin to 
actively practice fire prevention prin- 
ciples we can expect a reduction in 
the waste that is so impoyerishing the 





Hon. E. A. Reilly, of Moncton, N.B, 
member of the Provincial Government 
of New Brunswick, and chairman of the 
New Brunswick Hy ro Commission, has 
been elected president of the Maritime 
Life Insurance Company in succession 
to J. T. Wilson, of Halifax, who has re- 
signed as president, but who will con- 
tinue to be associated with the compaay 
as a director. 
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What Canadian Will Beat 
This Record? 


The: world’s record for the 
number of life insurance appli- 


cations obtained in one day has’ 


been broken by Guy Peabody, of 
Sedalia, M., who rolled up a 
total of 115 on Tuesday, Sep- 
tember 29, breaking all prev- 
ious records. According to ad- 
rnest B. 


vices from Rochester, 
Houghton staged a production 
drive which netted a total of 112 


sontennes The efforts of 
h of these agents was in- 
spied by the desire to better 
e single-day production rec- 
ord set up by Ray L. Korndor- 
fer, who succeeded in writing a 
total of 108 applications on 
April 1 last. 





Life Insurance Sales Continue 


Month-by-Month Improvement 


"TWELVE per cent. more ordin- 
ary life insurance was pur- 
chased last month in Canada than 
in September of 1924, according 
to a report just published by the 
Life Insurance Sales Research 
Bureau, of Hartford, Connecticut. 
During that month $33, 543,000 of 
new business was delivered and 
paid for by companies having in 
force 83 per cent. of the total 
business in Canada, This is two 
million more than was paid for in 
August of this year. 

All the provinces in the Domin- 
ion, with the expection of New 
Brunswick and Prince Edward 
Island, showed improved condi- 
tions. Newfoundland and Alberta 
led with gains of 70 per cent. and 
41 per cent., respectively. 

Improved business conditions 


. 


over last year in the West 
were reflected by the records of 
British Columbia with a gain of 
6 per cent., Saskatchewan with a 
gain of 9 per cent., and Manitoba 
with a gain of 22 per cent. In the 
east, Ontario, Quebec, and Nova 
Scotia showed gains of 13 per 
cent., 2 per cent., and 20 per 
cent., respectively. 

There was a wide variation in 
the records of the different citics. 
Toronto led, with a gain of 17 
per cent., and Quebec showed a 
gain of 9 per cent. 

For the first nine months of this 
year, sales averaged 8 per cent. 


_more than the saleg for the same 


period of last year. The gain in 
the twelve months ended Septem- 
ber 30, 1925, over the preceding 
twelve months is 6 per cent. 


The law holds you responsible 


As an auto driver you are liable to face neery damage 


suits for accidents caused by your negligence. 


ould you 


be financially able to meet a claim for several thousands 


of dollars? 


This Company will assume your liability to others for 


— to themselves. 


ae for damage to their property or injury or 


It is a risk you cannot afford to carry. 


THE WESTERN ASSURANCE COMPANY OF TORONTO 
Established 1851 








We Recommend a 


——$—$— —$— — — ————— 


6 P. R. POLICY 


(Six premium 


return) 


—an exclusive Northern Life plan. 


The Northern Life's 6 P.R. policy is one of 
in Canada. 


the most popular 20 pay life policies 


For further information ‘regarding this pruee oe consult your nearest 
Northern Life representative or write our Home Of 


The NORTHERN LIFE 
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The Protected Family 


When a man makes successful ap- 
plication for an adequate policy of 
life insurance to acquire what is 
popularly called “Protection,” 
comes into what is possibly the 
greatest asset a man may possess. 


“Protection” the London Life way. 
For instance, a man age 30, byes ke Fw a conti ive issued by the London 
moni 

earnings for a London Life ae 
Policy, can make it ae x four 
tage 30) for life—no matter at = 


London Life representatives are specialists in Family Protection. 


“Canada's Industrial-Ordinary Company” 
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Such protection for the family can 
this not be obtained by any investment 
other than life insurance. And the 

licy that makes it possible at so 


Pay safe! Secure life i fosminee and 
then seen your income in the hap- 
nowing that all is well. 


Company 


LONDON, CANADA 
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Imperial Oil Man Tells 
Experience of Group Plan 


The benefits, moral and physical, which 
are derived from industrial group insur- 
ance, were told of and explained by 
Clarence Moore, of the Imperial Oil Com- 
pany, before members of the Calgary 
Rotary Club. 

Mr. Moore told of the sick benefit fund 
which was maintained by his company, 
under a system which gave great bene- 
fits to the employees and aided in in- 
creasing loyalty and efficiency. A pen- 
sion system had also been instituted, 
whereby men after thirty years’ service 
and sixty years of age, were retired on 
a pension, based on their earning capa- 
city of the past five years. 

In addition to the sick benefit and pen- 
sion schemes, there is also a straight 
life insurance of $2,000 paid after one 
year of service. Mr. Moore explained that 
this was not paid in a lump sum, but at 
the time of the demise of the employee a 
cheque for $150 was sent to the deceas- 
ed’s family, and the balance spread out 
in twelve equal monthly payments. The 
idea of this was to cover the period of 
Lasti year the sum. of 


every 


readjustment. 


$154,000 had been paid out in this way. 
Out of those who had received this in- 
surance, twelve had no protection beyond 
this, while five others had nothing be- 
yond $1,000. 
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The Independent Order of Fores onl ‘ 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000  / 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President Treasurer 




























IN WITNESS OF 
A HIGH FAITH IN 
CANADA’S FUTURE 


HE Travelers is directly in- 
terested in the development — 
and service of its Canes 


clientele. 


Perhaps most tangibly in evidelng 
of its regard for the stability of jts 
Canadian business, and in witness’ 
of its high faith in Canadian fu- 
ture, are the figures relating to The 
Travelers’ penta of Canadian — 


securities. * ape he 







































The Largest Multiple- 
Line Insurance Or- 
ganization in the 


W orld. 


Travelers in Canada,” which 
Travelers branch will be “ad ¢ % 
furnish you, The Travelers Com- 
panies combined have Canadian i oy 
vestments and deposits of over” 
twenty-nine millions—nearly three / 
times their Canadian liabilities of © 
some ten millions of dollars! 
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Ottawa Quebec Halifax 4 a 





Guaranteed 
Passbook 
5) Certificates 


This good rate is paid upon $500 or more. 
Withdrawals may be made the first day of 
any month upon ten days’ notice being 
given. 


Combined Assets—$45,000,000. 


Paid-up Capital and Reserve Funds 
The Huron & Erie ............$6,750,000 
The Canada Trust Co. ...... 1,725, 000 : 


The Huron & Erie Mortgage Corporation 


“Older than the Dominion of Canada” 


‘THE CANADA TRUST COMPANY 


“* Faithful, Permanent and Impartial’’ 


Head Officeg London, Canada 


A Chain of Branches from East to West 
Toronto—14 King Street East 
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London (four) Chatham St. Thomas 
Windsor Montreal Winnipeg 
Regina Edmonton Victoria 
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“Canada}Canada, land of the beaver, - 
Labour and skill have their triumph to-day; 


- Oh! may the joy of it flow like a river, 
Wider and deeper as time flies away. 
Bells, chime out merrily, 
Trumpets,’call cheerily, . 
Science and industry laugh and are gay.” 


—John Reade. 


It was a magnificent Canada that John Reade pictured when he wrote 
his celebrated Ode to Dominion Day,—a Canada that was ina very 
real sense the land of the beaver—a Canada.that was abundantly 
prosperous under the dominating influences of science and industry! 


But his prayer that her progress might flow uninterrupted like a river has not.been altogether fulfilled. 
For the past few years the picture of Canada as he painted her has been turned towards the wall. a 


Under the withering policy of cancelled protection, Canadian science has become. little more than a | 
handmaiden to the United States, Canadian industry has languished and contracted)and the Canadian 
beaver finds a shadow on its right to pose as our national emblem! 








The Exodus of People to the United States 


The cream of our youth, fresh from schools and colleges where 
they have been trained in the arts and sciences, are leaving the homes 
that have raised them, are forsaking the country that has educated 
them, and are throwing in their lot with Canada’s greatest -rival. 

Native-born scientists, writers, artists and musicians of exceptional 
ability all too frequently drift away from Canada to the United States, 
where careers of wider scope attract them, and where more money is 
to be made by the exercise of their talents. Many of our ablest 
business executives are similarly lost to us because of the tempting 
offers they receive from across the border. 

Canada educates these young men and young women at the public 
expense—brings along a new lot of them every year—for what? For 
Uncle Sam to take his pick! And the irony of it is that when he gets 
them, he frequently employs them at tasks that result in loss of business, 
loss of employment, to people in the country of their birth! 


The Exodus of Material to the United States 


But it is not alone of people that the United States has been bleedi 
us. It has tapped our storehouse of raw material as well, and is slowly 
but surely depleting it. 

Canada is foolishly selling her forest products as raw materials, 
when she might be selling a much larger proportion of them as paper, 
or as highly finished articles of wood. 

Canada is foolishly letting United States millers take her hard wheat, 
that makes the best flour in the world, and grind it into flour to supply 
foreign markets, when she might be supplying those markets herself. 

Canada is foolishly inviting United States manufacturers to help 
themselves to her ores, so that they can make them into metal pro- 
ducts to sell back to her, when she might be making them into metal 
products herself, and forcing the United States consumer to buy 
from her. 


Economic laws do not work one way for one country, and another way for another ! 
: Repeat the cause, and inevitably you repeat the effect ! 


lands that are more congested. But at present she isn’t! And the reason she isn’t, is that she is doing noth- 
ing to assure the prospective immigrant a steady job at good wages! } 


No country in the world is more blessed than Canada with the things necessary for rapid and sustained 
progress. All she needs is men and money to develop her resources. And these she can get if she goes 
after them properly! : 

Being still what is commonly known as a pioneer country, Canada should be attracting population from 


You Cannot Make Bricks Without Straw 


Canada cannot hope to attract immigrants so long as her own people 
are leaving her in thousands, and going to the United States! 

She cannot possibly compete for immigration with the United 
States so long as her manufacturers are denied the protection that 
would enable them to pay United States wages, and still hold their own 
against importations from low-wage countries! 

By steadily lowering her tariffs, Canada has been forcing her 
manufacturers into a position where they are between the devil and the 
deep blue sea! They must pay substantially United States wages or 
lose their skilled help. Yet when they do, without a tariff like that of 
the United States to protect them, they cannot control their home 
market against European goods that have been produced by cheap 
labor! 

If Canada wants immigrants, it must have healthy industries. 
And if it is to have healthy industries, it must protect them! 


But by Using Good Seed You Can Grow Fine Wheat 


Canada should aim-to use not only her own resources, but the 
raw materials available from other countries, to build up healthy 
industries for herself. 


The United States has managed to build up huge paper, nickel 
and asbestos industries on the basis of raw material largely supplied 
by Canada. 

The United States produces no raw silk, no raw rubber, and very 
little raw sugar of its own, yet to-day it possesses the world’s greatest 
industries in those lines. 


_ Such industries have.been a big factor in swelling that country’s * 
population, and adding to its prosperity. If Canada were to develop 

similar industries in the same way that the United States has developed 

them, there is no reason why she could not swell her population and 

add to her prosperity in proportionate degree! 


Embrace Protection and Prosperity Will Be Ours! 





Winnipeg Hydro Will 
Complete Further Units) y, Giassco explained that the increase| and the new installation would give a 


A WINNIPEG.—A call for tenders on| bring the plant up to capacity. At the ing one unit to be idle. 
two 7,500 h.p. units for the Winnipeg 
Hydro-Electric system’s power plant at 
Pointe du Bois has been issued. Bids 


i lapcrnaicsalae wuihntin> ceesiniileneiensatacnintiloentincsnsascstsiniplpificn mnie wiltipdissitaintheticscaiealiatasaunaieid 
will be received up to Nov. 9 and the 7 , 
for delivery and erection of tur- 
: and generators was fixed at Sept. 
» 1926. J. G. Glassco’s plea for im- 
on to provide the Hydro- 
System with additional power , 
h 


wit for the next three years met 
re 4 Tendy response and his recom- 

ndation to the utilities committee of 
@ city council that tenders be called 
st two units to complete the 
installation of the Pointe du 


VOTE CONSERVATIVE | 


«oa FOR HIGHER TARIFF AND FOR LOWER TAXATION 


Liberal-Conservative Victory Committee, 330 Bay St., Toronto, 2. 


comparatively shallow shales on struc-| well drilled this summer, a short dis- 
tures in the lower Mackenzie River Val-| tance from the original Discovery Well, 
ley was brought out from Fort Norman} oil estimated in quantity at about 100 
by the Imperial Oil, Ltd., drill crew. The} barrels per day was struck in a shale 
Fort Norman crew reported that in the! at a depth of 1,063 feet. 


Bois plant passed without an opposing, present rate of increase the peak load MORE OIL AT FORT NORMAN 


voice. In his letter to the committee| would be 88,200 h.p. by November, 1926, 








EDMONTON.—Further proof that oil 


i i i ial to| maximum capacity of 96,000 h.p. allow- 
in Hydro business made it essential p y i teeipatel. aobeicliheds ba, eeubatant "to 
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FOR HIGHER TARIFF AND FOR LOW ER TAXATION 
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Charges Against 
naa Dealers Are 
Dropped 


From Our Own Correspondent. 

OTTAWA.—The dropping of the 
charges laid under the Combines In- 
vestigation Act against the fifty- 
three Western fruit dealers has been 
interpreted here as meaning that the 
present vernment, which is the 
author of the law, does not consider 
that its validity would.stand examin- 
ation by the courts. The investiga- 
tion of the alleged fruit combine was 
the first instance in which this act 
was invoked. This turn of the prose- 
cution of the all combine is re- 
garded here as furnishing striking 
evidence of the futility of govern- 
mental interference in the normal 
course of business. aieee made 
in recent years under both . 
tive and Liberal “governments have 

ven ill-judged and ineffective and 
— only served to disturb business 


The prosecution of the fifty-three 
fruit firms is to continbe u 


bination. Back in 1910, when Mr. 
Mackenzie was Minister otf 
Labor, he put on the statute book an 
act to provide for the compulsory in- 
vestigation of alleged comoines, This 


returned to office in 1921, nevertheless, 
Mr. King had the old court refurb- 
ished and patched-up, but now at the 
first challenge it is evidently allowed 
to fall into the discard. The question 
is naturally asked here: why was this 
act with its implied threat to business 
ever put on the statute book, if it 
could not stand the scrutiny of the 
courts ? 

' Perhaps an answer is furnished by 
reference to the industrial disputes 
investigation act. It is since the pas- 
sage of the rebuilt combines investi- 
gation act that the privy council gave 
judgment declaring the Lemieux act 
—that is the industrial disputes in- 
vestigation act—to be beyond the 
powers of the Dominion parliament. 
It failed to stand the scrutiny of the 
courts, although an effort has since 
been made to continue it in an emas- 


 enlated condition. ‘ 


Apparently, then, the government 
in view of what has-happened to the 
industrial disputes investigation act, 
does not care to take a chance with 
the combines investigation act. That 


is the view taken here of the with- fi 


drawing of these six charges against 
the accused fruit firms. 
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Serious National Issues 


(Continued from page 1) 


a poor executive and a poor organ- 
izer. He is so straight himself he be- 
lieves everyone else to be lly so. 
They failed to command either sym- 
pathy or respect. The National Con- 

servative is a diso , 
rabble, in some centres it is dis- 
repute. Outside of their leader and 
a few professional politicians very 
close to him, the Dominion Liberal 
party cabinet stands well, and were 
perhaps never better organized or 
stood higher in national confidence 
Mr. King’s failure has 
tment to them 

They ex things 

him, He was the man who more than 


New York—and of close personal, 
confidential relations with Mr. Rocke- 
feller and the directors. 

As The aes found i 
campaign an na 
was anti-King, and if the 
vote had taken place within a week 
or two, leaders in his own party 
frankly admit they would have been 
severely defeated. 


his plan to destro: eguards 
the Senate. Mr. Meighen’s first pro- 
nouncement was equally unsatisfying 


campaign from the Atlantic to the 
Pacific through the daily and weekly 
newspapers representing practically 
every constituency in Canada, and b 

correspondence with business 

in the great mass of these ridings, 
and the conclusion now to be drawn 
as we enter the final week of the con- 
test is that Mr. King, by his astute- 
ness, by the strength of his support, 
by a better understanding of public 
opinion, by superior organization, bas 
greatly improved his position. O1 the 
‘extent of that improvement, on the 
weakness of the Conservatives «3 a 
party and on who will get the fluvting 
voters who are carried off their feet 
by whirlwind last-minute campaigns, 
will depend the results. 


The Menace of 
Increasing Tariffs 

OTTAWA.—Col. A. T. Thompson, ex- 
M.P., Ottawa, writing in the Military 
Gazette on the menace of increasing 
world tariffs, says: 

“More and more countries are building 
about themselves high tariff walls, to 
exclude the goods of foreigners, and so 
successful foreign trade grows more and. 
more difficult. Orientals live much more 
cheaply than do others, which means the 

roduction of aes goods, and so an 
rresistible competition, if uninterfered 
with by tariffs. 

“But if all other countries make tariffs 
so high as to exclude Ja a S 
what will happen? t ll happen 
when Japan cannot sell her wares, with 
which to buy food? War, war to a cer- 
tainty, for while people may not rather 

ght than eat, they certainly prefer 
fighting to starving. 

“It would almost seem, then, that the 


future as to peace and war depends ra- 
ther upon tariffs than upon the League 
of Nations, great as is the influence, and 
hw as are the ideals of that august 


y. 

“The brotherhood of man demands free- 
dom of settlement to all, and a fair chance 
at the markets of the world; we shall 
not see this in our time, hope as strongly 
as we may.” 

ASSOCIATED GOLDFIELDS 

Some plan for further financing Cana- 
dian Associated Goldfields is said to be 
under consideration. The thought of 
borrowing about $75,000 was entertained 
some months ago, but no statement has 


to note that H. Benson 
longer Sather Ort tal 

ptions for The Financial 
Post or for any other of the 
MacLean Company . 
publications. 


been issued as to whether this was done 
or not, Some years ago the company had 
upward of $1,000,000 in surplus from 
sale of shares. This has gradually 
dwindled, and with the future still more 
or less uncertain. 


WESTERN CANADA 


FLOUR MILLS COMPANY, Limited 
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MILLS 
Goderich, Ont.; Brandon, Man.; Winnipeg, mg Sete Alta.; South 
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CONSOLIDATED BALANCE SHEET, 3ist AUGUST, 1925 
ASSETS 


' CAPITAL ASSETS: 


Real Estate, Buildings, Machinery and Equipment $4,01 


Other Investments 


Patents, Trade Marks and Goodwill 


CURRENT ASSETS: 
Accounts and Bills Receivable 


Inventories of Grain, Merchandise, Bags, Barrels 


and Supplies 
Cash on Hand and in Bank 
Deferred Charges 


1,797.30 
35,272.99 
00 

$4,047,071.29 


1,751,997.37 
78.87 


63,5 
68,181.30 
—————— $2, 409,556.69 


$6,456,627.98 


LIABILITIES 


CAPITAL: 


Authorized, 50,000 Shares of $100 each 


Issued, 28,750 Shares of $100 each 


$2,875 ,000.00 


FIRST MORTGAGE 6% BONDS, Due 


lst March, 1928: 


£225,000 @ 4.862/3 ... $1,095,000.00 


Less Sinking Fund .... 


Due 
1931 
Less Sinking Fund .... 


CURRENT LIABILITIES: 
Bond Interest 


$ 
Dividends Accrued, Payable 15th September, 1925 


Accounts and Bills Payable 


RESERVES: 
For Depreciation 


410,648.19 


595,115.76 
FIRST AND REFUNDING 6% BONDS: 


499,884.24 


$ 365,351.81 
—_—__—_—_— $ 865,236.05 


26,041.23 
57,500.00 

673,187.90 
—————$ 766,729.13 


$1,119,562.26 


For Contingencies, Doubtful Accounts, Income 


OMA OUN 5 evict basse <0 


PROFIT & LOSS ACCOUNT: 


Balance ist September, 1924, after 

making provision for Reserves. 
ear ended 3ist 
August, 1925, after making pro- 


Profit for fiscal 


vision for Reserves 
Less Bond Interest 


Dividends for Year 


Balance 3ist August, 1925 
NDIRECT LIABILITIES: 


Customers’ Paper under Discount. 


svedaseeceve $ 257,119.03 
—————— $1,376 ,681.29 


$ 548,243.00 


- $1,599,275.86 


The National Political Chart—What the Parties Offer 


(Corrected to time of publication) 


What Canada Needs What the Liberals Offer What the Conservatives 


The Viewpoint of Business Men and 
Investors 


I. National Railways and 
Shipping 
Stoppage of capital investments. 
Reduction of operating expenses. 
No amalgamation with C. P. R. 
Removal of political influence and ap- 
intment of able administrative 
ard—an administrative board that 
will be influenced by sound business 
and not political needs; or failing this 


the 
Lease or sale to a company, which would 
undertake a good service without be- 
ing a further burden on the taxpayers. 
A non-political railway commission. 


II. National Expenditures and 
Taxation 

Immediate stoppage of all expenditures 
on railways, (as above) new public 
works and schemes. 

No new government services or works 
to be undertaken for a term of years 
or until conditions improve. 

Immediate reduction in cost of national 
administration. All unnecessary 
fancy services to be wiped out. 
civil service to be put on same basis 
as a business concern. 

Reduction in income taxes; cancelling of 
sales taxes. 


Ill. Natural Resources 


Retention, protection and development 
of all natural resources—water pow- 
ers, pulp and pulp wood, nickel, as- 
bestos, etc.—for use and manufac- 
ture in Canada; but giving foreign 
interests now dependent upon our 
raw material time to move their plants 
and workers to Canada. 


IV. The Tariff 


Such improvements in our present tariff 
as will encourage the further produc- 
tion in Canada by our own citizens of 
everything possible for our own needs, 
but which will at the same time not 
permit combines, monopolies, high 
prices or other injustices to consum- 
ers or other interests. 

This policy to be brought about by a 
commission of able practical men, rep- 
resentative of the important interests. 


V. Emigration and Immigration 


By solving problems I to IV, we will 
make Canada a happy, prosperous coun- 
try to stay in and migrate to; will 
then get all the immigrants we can ab- 
sorb without state aid. 


As expressed by Mr. King 


National Railways and 
Shipping 

Thinks present system of Canadian Na- 
— Railways should be given fair 
trial. 

Promises definitely no amalgamation 
with C. P. R. 

Promises to complete Hudson Bay Rail- 
way. 

Promises attempt to bring down ocean 
freight rates. 


National Expenditures and 
Taxation 

Points to record of tax reduction under 
Liberal regime. Admits taxation too 
high, but hopes for reduction in taxes 
through solution of transportation, 
immigration and fiscal problems. 

His Quebec supporters promise adminis- 
trative economy by reducing the civil 
service and reduction in income and 
sales taxes when revenue permits. Con- 
firmed by Mr. King this week. 


Natural Resources 


Has refused export duty or embargo on 
pulp or pulp wood. Has favored ex- 
port of power, but would encourage 
the development of natural resources 
by cheapening machinery of production. 


The Tariff 


Appointment of advisory tariff revision 
board, to study needs of country. 

“Tariff for revenue.” 

Continuation of British preference. 

Encouragement to primary producers. 


Emigration and Immigration 


Promises to continue the present vigor- 
ous but selective immigration policy, 
which he claims is bringing settlers, 
and the present fiscal policy which he 
says is bringing back Canadians. 


As cee rm eighen 
. M 
National Railways and 


hipping 
Promises definitely no amalgamation; 
an immediate stoppage in capital ex- 
penditures; a reduction in operatin 
expenses and would put a board o 

eeu nes men in charge. 
uld not spend more on Hudson Bay 
Railway at present. 
Opposes parlimentary 
fixing freight rates. 


interference in 


National Expenditures and 
Taxation 
Tax reduction through stopping railway 
investments and capital expenditures 
generally. Proposes railway freight 
bounties from public purse. 


Natural Resources 


Would introduce measures to encourage 
home manufacture of Canadian raw 
materials by embargos on export of 
power, pulp wood, asbestos, ete., with 
fair treatment of foreign interests un- 
Soe adjust themselves to new con- 

ons. 


The Tariff 


Higher tariff, including protection for 
agriculture, fisheries and mines as 
well as manufacturing. 

A representative tariff commission to 
study and recommend how each in- 
dustry can be best aided; such com- 
mission to have power to punish any 
men or group who take unfair ad- 
vantage of the protection afforded. 

A revision of the British preference and 
existing trade treaties, to make them 
fair to Canadian producers, 


Emigration and Immigration 


Mr. Meighen believes immigration can 
wait until Canada gets its house in 
order. Contends that we cannot stop 
the great migrations or get more set- 
po until we have a sound stable tar- 


What the Progressives 
Offer 


As expressed by their leaders 
National Railways 
Shipping 
ppose amalgamation of rail except 
under wubiie ownership. eo - 
Demand completion of Hudson’s Bay 
Railway. 
Want Crow’s Nest Pass rates maintained. 


National Expenditures and 
Taxation 
Economy in public affairs, 


In explanation of the apparent 
city of policies from Progress! 
ers, it may be pointed out that 
oe do not recognize 
as a national party, likely to 
the reins of office. 


SEES e3 
petlen 


Natural Resources 


Encourage development of natural re- 
sources by cutting tariff and reduc- 
ing railway rates, 


The Tariff 


Oppose the principle of protection in 
tariff matters. 


Emigration and Immigration 


Demand aggressive immigration policy 
to people Canada; also policies to de- 
velop our natural resources and pre- 
vent emigration. 


Mining Corporation 
May Again Take Lead 
Mining Corporation of Canada is 
meeting with such favorable results in 
South Lorrain as to again be making 
a bid for the position of largest silver 
producing mine in Canada. Some years 
ago, Mining Corporation occupied the 
position of ides the largest silver mine 
within the British Empire. This posi- 
tion was surrendered to Nipissing Min- 
ing Company for a number of years. 
However, during the past year, the out- 
put from Nipissing underwent a sub- 
stantial decline, while the production 
from Mining Corporation properties has 
been on the increase. 


Railway Earnings 


CANADIAN PACIFIC RAILWAY 


1925 1924 
Wout te, $4,395,000  $4,214,000+ $181,000 


CANADIAN NATIONAL RAILWAYS 


Week end. 1925 1924 Change 
Oct. 14 $6,218,089  $5,188,847+$1,079,242 


ACCOUNTANT, CREDIT 
. MAN, OFFICE MANAGER . 
Open for re-engagement 
Apply Box 680, Financial Post, _ 
Toronto, Ont. 


Office Manager .. 
Comptroller :— 


Costs, Credits 

tions. High class references. 
Salary is consid- 
eration where advancement 
is assured. 
Apply Box 900 

FINANCIAL POST 
Toronto, Ont. 


Town of Assiniboia, 
Saskatchewan 


Debentures for sale—$35,000.00 


Sealed tenders addressed to the 
undersigned and marked “Tenders for 
debentures” will be 


the purchase of 

Assiniboia, 30-year, 

bentures. The highest or — 
not necessarily ted. 

ticulars will be supplied on applica- 
tion to the Town Clerk. 


CHARLES J. LEE, Town Clerk. 


FOR SALE 


Town of Milton 
Debentures 


The Treasurer of said Town of 
Milton will receive tenders up 
to November 2nd, 1925, for 
$13,500.00, twenty-year instal- 
ment Debentures, bearing inter- 
est at 5% cent., with coupons 
attached for the annual pay- 
ment of interest. 


G. A. HEMSTREET, Treasurer. 


Mclatyre Porcupine Mines, 


lst day of December, 1925 to shareholders of 
ee ee ee 
1926. 
By order of the Board. 
BALMER NEILLY, Treasurer. 
Dated at Toronto, October 16th, 1925. 


Big Game Hunting 
Along the 
Canadian Pacific 


The great wildernesses of virgi 
forest are teeming with wild life. The 
giant moose, the graceful deer, the 
lumbering black bear and numerous 
other game animals are roaming the 
famous hunting regions of Ontario. 
Soon the woods will echo with gun 
and rifle shot as the boys each in turn 
soeane the limit of game alloted by 
aw. 


North and west of the French and 
Mattawa Rivers, the deer season 
opens Oct. 25th to Nov. 30th. South 
of French and Mattawa Rivers the 
a season is Nov. 5th to Nov. 20th. 

ere are numerous points along the 
Canadian Pacific, in the districts men- 
tioned above, that will provide every 
satisfaction to the devotee of big 
game hunting. 


For the accommodation of hunting 
parties special hunters’ trains will be 
operated. These will take every care 
of the hunters and their baggage. 


Make your preparations now. Any 
Canadian Pacific agent will gladly 
supply any information desired as 
well as render every assistance in the 
arrangements of movements of hunt- 
ing parties. 


Herbert 


Tareyton 


London Cigarette 


For vour Pipe 
Herbert 


= A ote 


SMOKING MIXT! 


OTICE is hereby given 

DIVIDEND OF THREE 
cent. upon the paid up Capita. St 
of this institution has been deci 
for the current quarter. A EG 
of TWO per cent. has also beew 
clared for the year ending Slat} 
tober, 1925, both payable or 4 
after TUESDAY, the FIRST day 
DECEMBER next, to sharerol 
of record of 31st October, 19; 


By Order of the Board. 
FREDERICK WILLIAMS- 
. General M: 


Montreal, 16th October, 


Company — 
Dividend Notice 


Notice is hereby given tha 
dend of Two Dollars and Fifty 


1925, at 12 o’clock noon, and pa 
on the 2nd day of November, 1925 


By order of the Board. =~ 
PATRICK DUBEE, sy 
Secretary- 
October 19th, 1925. 


- THE BANK OF TORO 

Dividend No.177 
dend of Three Per Cont for 
Twelve Per Cent. per 


Paid-Up Capital the ‘x, 
has this — declared, anda 
the same be payable at thet 
and its branches on and after | 
FIRST day of December nex 
Shareholders of record at t 
of business on the 14th day 
vember, 1925. ae 

By order of the Board. 

JOHN R. LA 


The Bank of T ote Teeeule 
e 0 oro) a 
October 14th, 1925 


° * uae 


Co ti Li it j 2 
Notice is hereby given that a dive 
d@end of $2 per share for the 


The 
Standard Bank of Car 


Quarterly Dividend Notice No: 14@ 


A Dividend of Three Per Cent, (8): 
for the three months ending Sist_ Oct 
ber, 1925, being at the rate of 
Per Cent. (12) per annum, has been 


clared payable on the 2nd of November, 1 


1925, to Shareholders of record as at 
the 16th of October, 1925. J 
By Order of the Board, 
N. L. McLEOD, 


General Manager. 


Toronto, September 23rd, 1925. 


FERRELL =] 
Canada Cement Company Limited 


PREFERENCE SHAREHOLDERS 


Dividend No. 63 
NOTICE IS HEREBY GIVEN 
a dividend of 1%% for the 


months ending September 30th, 1925, 7 
being at the rate of 7% per annum On> 


the paid up Preference Stock of 

Company has been declared, and that 
the same will be paid on the 16th day> 
of November next to Preference™ 
Shareholders of record at the clos@” 
of business October 31st, 1925. 

H. L. DOBLE, 

Secretary; 


Montreal, October 15th, 1925. 


INTERNAL AUDITOR 
Wanted for large industrial company in Toronto. 
Must have thorough knowledge of accounting, 
coupled with good general business experience. 
Give references and state fully age, experience, 


salary received in past. 


Box 685, The Financial Post, Toronto. 





ae of gold from_New York 
have e ie 


Gold Shipments N 
OreveaDiS Bala 


ae: ma 


But Total. Volume ¢ 
tural Products is O 
third of the Agg 

of 1921 


2 TS 
From Our Own Corresy 
OTTAWA.—tThe recen 


led to inferer 


exceptionally small 
chara 

.Mment is thrown es 
it is remembered that f 


bushels as compare 
bushels for the — mor 


with September, 1921. 
I 


Decreases Exceed 
There have been increa 
ports of some agriculturs 
to the United States, but 
been heavily swamped . b: 

creases, 

The increases amount to « 
over $10,000,000 in value 
e is exceeded by the. 
trade, not only in wheat ai 
cattle alone or-in wheat f 
Exports of bacon, hams, 
and sides for example hav 
from $102,602 to $358,230, 
of fresh and salted pork f 
000 to $1,669,000. On the 
the exports of beef, fresh, 
frozen, have fallen from $3 
$789,447; mutton and lamb 
down from $1,298,000 to $$ 
exports of turnips have 1 
$426,810 to $542,302; but 
potatoes’ have fallen from 
to $392,000, or less than a 

what they were. 
Moreover, taking the g 
table as a whole, the expor 
adian agricultural. produc 
United States have fallen f: 
498,000 for the twelve mont 
for thee ptember, 1921, to 
. ye 
just an ar ending with 


HOLT CONTROLS PORT A 
gi ONTREAL.—It is unders 
with erbert Holt is closely 
c the Port Alfred Pulp : 
smpany—indeed, rumor* has _ 
iin en this company whi 
engaged in erecti 
plant. oe See eo ee 


